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US calls for more 
aggressive moves 
against Serbs 

The US called for “more aggressive measures" 
by the international community against the Bos- 
nian Seths, but France and Britain opposed military 
intervention in the Bosnian co nflic t 
They supported Interception and, if necessary, 
destruction of Serb aircraft which violated the 
United Nations Security Council's ban on nights 
over Bosnia. The US sought pre-emptive bombing 
of Serb targets to halt the slaughter of Bosnian 
Moslems, French junior foreign minister Georges 
Kiejman said in Paris. Page 16 

OECD's 'sombre 1 view: A weak recovery 
was forecast by the Organisation for Economic 
Co-operation and Development for the industria- 
lised world next year. Short-term prospects for 
growth were "relatively sombre". Page 16; Details, 
Page 6; Editorial Comment, Page 14; Samuel 
Brittan, Page L5 

Ofgas, uk gas industry regulator, demanded 
the break-up of British Gas, dominant supplier, 
into two businesses to bring effective competition 
to tbe gas market. Page 7 

Troops -off Ulster streets' pledge 

Troops would be pulled 
off tbe streets of Ulster 
If the Provisional IRA 
ended its terror cam- 
paign, Northern Ireland 
secretary Sir Patrick 
Mayhew said. In London, 
the IRA claimed respon- 
sibility for two bombs 
which exploded in 
the Oxford Street area 
causing four injuries. 
Report and picture, 

Japan's bank reform hold-up: Japan's 
banks are likely to be restricted to the sale and 
underwriting of bonds in an effort to allow ailing 
brokerages a chance to recover from the Tokyo 
market collapse. Page 16 

Sunday trade turmoil: The European Court 
of Justice threw the retail trade in England and 
Wales into confusion when it ruled that laws 
regulating Sunday trading did not clash with 
European laws and could be enforced. Page 7 

HiUsdowti*s Solomon to quit: Former UK 
defence secretary Sir John Nott is to be executive 
chairman of diversified food group Hillsdown 
Holdings from next April after Sir Harry Solomon 
announced he was stepping aside. Page 22; Lex, 

Page 16 

Plea for new trial: A US judge has overturned 
a $338m jury award brought by Standard Chartered 
against Price Waterhouse, the accountancy firm, 
in a move that paves the way for a new trial next 
spring. Negligence. was alleged by PW over audits 
of an Arizona bank owned by Standard Chartered. 

Owners Abroad links with Thomas Cook: 

Second largest UK tour operator Owners Abroad 
announced a link with Thomas Cook Group and 
its German parent, LTU Group. Page 22; Lex, 

Page 16 

Suez, French industrial and financial group 
with extensive property holdings, has pumped 
FFi236bn ($430m) of new capital into Indosuez 
and Credisuez. two banking subsidiaries, because 
of the weakness of the property sector. 

Page 17 

Boost for Baldoa aid eff ort s US Marines 
and French legionnaires started escorting food 
convoys and relief workers battling hunger after 
moving Into Baidoa, Somali town at the centre 
of the starvation zone. Page 4 

Japan to cut defence spendings Tokyo 
is close to cutting defence spending for the first 
time sin» the second world war. as part of next 
year’s budget due within 10 days. Page 4 

Egypt reassures tourists: Egyptian president 
Hosni Mubarak, trying to reassure tourists worried 
about attacks by Moslem militants, said security 
forces had crushed the movement. A British tourist 
was killed recently and five Germans injured. 

Osman loses e xtra dit i on battle: Former 
Bumiputra Malaysia Finance Corporation chairman 
Lorrain Osman was extradited to Hong Kong 
on fraud conspiracy and other charges. He bad 
been held in tbe UK for seven years - the longest 
remand in British legal history. Page 4 

Khmer Rouge grabs peac e k ee p e rs: Khmer 
Rouge guerrillas have taken 21 UN peacekeepers 
hostage in central Cambodia, the UN said. Negotia- 
tions for their release are under way. Page 4 
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10,000 jobs to go before end of 1993 in blow to European car industry 


French 



By Kevin Done, Motor industry 
Correspondent, in London 

FORD, tbe US carmaker, is to 
reduce the workforce or its Euro- 
pean automotive operations by u 
per cent, cutting more than 10,000 
jobs by the end of 1933 In a fur- 
ther heavy blow to the European 
motor industry. 

The sharpest cuts will be made 
in the UK, where the workforce 
has already been more than 
halved in the last decade, and in 
Germany, as part of restructur- 
ing moves aimed at staunching 
Ford of Europe’s mounting 
losses. 

Car and truckmakers in Europe 
are coming under Increasing 
pressure from declining sales, 
overcapacity and intensifying 
competition from Japanese car- 
makers. 

In further moves yesterday. 

• Volkswagen, the leader of the 
west European car market, said 
it had fallen into loss in the last 
quarter of this year. VW is expec- 
ted to announce soon another 
round of restructuring, including 
job cuts, and warned it would 
have to impose extensive short- 


time working at Us plants in Ger- 
many and in Belgium in 1993. 

• Renault Vdhicules industrials, 
the loss-making French commer- 
cial vehicle maker, said it was 
planning to cut 1,348 jobs, or 8 
per cent of its workforce, in 
France. 

• The Japanese challenge inten- 
sified as Toyota, tbe leading Jap- 
anese car producer, officially 
opened its first European car 
plant in the UK at Bumaston 
near Derby. Toyota, which has 
followed Nissan and Honda by 
locating its first European car 
plant in the UK, is investing 
£840m ($1.277bn) in car and 
engine plants in Britain with a 
capacity to produce 200,000 cars a 
year by 1997 with an eventual 
workforce or 3,300. 

Ford said It planned to reduce 
tbe workforce of its European 
automotive operations, excluding 
Jaguar, to 83,000 by the end of 
1993 from a present level of 
93,000. The workforce has already 
been cut by 19 per cent from 
115,000 in 1990. 

About 80 per cent of the latest 
job cuts will be made in tbe UK 
and Germany, with each opera- 


■ Toyota's UK plant Page 8 

■ Editorial comment Page 14 

■ Lex Page 16 

■ Ford background Page 17 

■ Citroen banks on new model 

■ VW plans more cuts Page 20 

■ World stockmarkets Page 36 


tion equally affected. The sala- 
ried workforce in Europe will be 
reduced by 14.5 per cent from 
17,550 to 15,000 by mid-1993. while 
the hourly-paid workforce will be 
reduced from 75,200 to 68,000 by 
the end of 1993. 

Some 1,180 hourly-paid jobs in 
the UK and 1,500 in Germany are 
to be eliminated before April as a 
result of production capacity 
cuts, the rest are to be eliminated 
through improved efficiency mea- 
sures by the end of 1993. 

Around 1.200 salaried jobs are 
to be cut in the UK. mainly at 
Ford’s Dunton engineering 
operations and the Warley head- 
quarters, both in F^sex. A further 
1.000 salaried Jobs in the UK have 
already been eliminated by using 
excess volunteers to the earlier 


redundancy programme launched 
in September. Some 1,550 salaried 
jobs will be cut in Germany, 
mainly in Cologne. 

Ford's UK workforce has 
already fallen from a peak or 
80,000 in early 1980 to only 33,000 
by the end of 1992, an average 
reduction of over 3,600 a year. 

With new car sales forecast to 
decline further next year. Ford is 
cutting its production capacity 
sharply in the UK and in Ger- 
many. Capacity is being 
increased at Genk in Belgium for 
production of a new model, while 
Valencia in Spain, Ford's most 
cost-effective plant in Europe, 
largely escapes the cuts. 

Production of Fiestas and Scor- 
pios at Cologne will be cut by 23 
per cent to 1,020 cars a day. while 
Fiesta output at Dagenham in tbe 
UK will be reduced by 18 per cent 
to 740 a day. Capacity will also be 
reduced at Halcwood in the UK 
and Soariouis in Germany. 

Further cuts in the workforce 
will follow in later years 'as a 
result of measures announced 
yesterday, including tbe transfer 
of some in-house component 
operations to outside suppliers. 


Mr Bill Fike, president of Ford 
of Europe, said that the company 
would concentrate on the design, 
manufacture and sale of cars and 
light commercial vehicles. The 
engineering of components for 
vehicle systems would be elimi- 
nated as would manufacturing of 
some “non-core items*'. 

As a first move. Fond said it 
planned to stop making scats for 
its next generation Fiesta and 
Escort/Orion models. From late 
1994, their seats will be engi- 
neered and produced by a new 
joint venture company to be 
formed by Johnson Controls and 
Bertrand Faure. the US and 
French groups. 

The decision to buy seats from 
an outside supplier will cut n fur- 
ther 1,354 hourly-paid jobs in 
Europe - 480 from Dagenham 
and Halcwood and 87-1 from 
Cologne, Soariouis and Valencia. 

Ford’s European operations 
have collapsed into loss in the 
second half of this year after 
struggling back into profit in the 
first six months. 

The European automotive 
operations suffered a loss of 
S479m in the third quarter. 


Kohl gives Russia 
8 years’ grace on 
debt repayments 


By Quentin Peel hi Moscow 

GERMANY and Russia yesterday 
settled tbeir most important 
financial dispute, clearing the 
way for a debt rescheduling pack- 
age for Russia in the Paris Club 
this week. 

A series of agreements followed 
two days of talks between Chan- 
cellor Helmut Kohl and President 
Boris Yeltsin. They include a deal 
to defer for eight years repay- 
ment of the DM17.6bn ($ll-2bn) 
owed by Russia In transferable 
rouble debts to the former East 
Germany. 

For his part. Mr Yeltsin has 
renounced all claims for massive 
compensation for Soviet military 
installations in east Germany. 
Originally, Russia had claimed as 
much as DMl8bn for the facili- 
ties, then reduced it to DMSbn, 
and now to nothing. 

The two sides were clearly 


delighted with their success in 
resolving the dispute, in spite of 
the upheaval within the Russian 
government over the past week. 
As a result Germany pledged its 
support for Russia in this- week's 
Paris Club negotiations, aime d at 
rescheduling up to $16bn in 
sovereign debt failing due next 
year. 

Chancellor Kohl presented his 
two-day visit as an overt demon- 
stration of support for the Rus- 
sian president. 

“It was essential to come to 
Moscow at this particular 
moment, because our friends 
were facing some real difficul- 
ties,'* he said. 

Mr Yeltsin responded at their 
joint press conference by insist- 
ing that the conservative forces 
had failed to halt the reform 


Continued on Page 16 
Gaidar still optimistic, Page 2 



Supporters of Milan Panic, Yugoslav prime minister and candidate for the Serbian presidency, rally In 
Krnsevac, 200km south of Belgrade. Call for war crimes trials. Page 2; US seeks aggressive action. Page 16 


banks lift 
base rates 
to 10% 

By Alice Rawsthorn in Paris and 
James Blitz in London 

FRANCE'S main commercial 
banks raised tbeir base rates by 
more than half a percentage 
point to (0 per cent yesterday, in 
the wake of the intense pressure 
on the franc on the foreign 
exchanges. 

The increase sets back govern- 
ment hopes of stimulating the 
economy by restraining interest 
rates. 

Societe Generate, the largest 
French commercial bank, led the 
ivay by announcing a 0.5 per- 
centage point increase in mid-af- 
ternoon- This move was quickly 
followed by several of the other 
state-owned hanks. 

The base rate increases were 
triggered by recent sharp rises in 
short ter.n rates on the French 
money markets, which have 
accompanied the Bank of 
France's attempts to stave off 
attacks on the French currency. 

The franc yesterday remained 
weak against the D-Mark on the 
foreign exchanges, and some 
dealers said that there had been 
a striking deterioration in senti- 
ment towards the French cur- 
rency in recent days. There was 
strong speculation that the 
French authorities may be forced 
to raise their official interest 
rates to ward off further specula- 
tive attacks on the currency. 

The announcement of the base 
rate rise produced an Immediate 
fall in the Paris stock market. 
The CAC-40 Index ended the day 
0.46 per cent lower at 1,736-69. 

The increase in base rates 
comes at a critical time for the 
French economy, which has 
already slowed down this year 
because of the impact of high 
real interest rates on confidence. 

“Psychologically the base rate 
rise is a blow to the govern- 
ment's hopes of improving confi- 
dence,’' said Mr Christopher 
Potts, chier economist at Banque 
Indosuez in Paris. “The question 
is whether Interest rates will go 
up further." 

The French franc closed 
unchanged in London at 
FFr3.4170 against the D-Mark. 
However, in US trading, it Tell 
below the FFr3.42 level, closer to 
its floor against the D-Mark in 
the European Exchange Rate 


Continued on Page 16 
Currencies. Page 32 


Half IBM’s 25,000 job cuts 

to fall on European plants 


By Alan Cane in London 
and Our Foreign Staff 

EUROPE, International Business 
Machines' single largest market, 
is expected to account for almost 
half the 25,000 jobs the US com- 
puter giant plans to cut in 1993 
under the restructuring pro- 
gramme announced on Tuesday. 

IBM's European subsidiaries 
employ about 100.000 people in 
totaL The company said yester- 
day that about 12,000 jobs would 
go in Europe, half in marketing 
and administration, and half In 
manufacturing and development. 

Mr John Akers, IBM chairman, 
told analysts in New York the 
company’s European business 
had declined “precipitously and 
unexpectedly” since the begin- 
ning erf October, a collapse which 
has clearly shaken the company's 
senior executives. 

Manufacturing sites at risk of 
contraction or closure include 
the semiconductor plants at Cor- 
beil-Essones in France and Sin- 
delfingen in Germany, the main- 
frame plants at Montpellier in 
France and Valencia in Spain 
and the printer plant at Jarfalla 
in Sweden. Forced redundancy is 
no longer being ruled out any- 
where. 

IBM is expected to deal with 
overcapacity at some plants by 
sharing manufacture - for exam- 
ple, with Siemens of Germany in 
semiconductor memories - or by 


IBM JOBS IN EUROPE 


Germany 

30.000 

France 

19,316 

UK 

14.909 

Italy 

14.062 

Netherlands 

5.049 

Spain 

4.561 

Sweden 

3.948 

Denmark 

2.821 

Switzerland 

2,450 

Benelux 

2.229 

Norway 

993 

Finland 

975 


Source: IBM end d 7901 


building products on a contract 
basis for other companies. 

Yesterday, country managers 
were starting discussions, expec- 
ted to take several months, to 
agree the necessary cuts. Tbeir 
studies will be complicated by 
the diversity of employment reg- 
ulations across Europe. 

Many were pre dicting , initially , 
job losses which far underesti- 
mated the totals demanded by Mr 
Akers on Tuesday. 

Responses from individual 
European subsidiaries yesterday 
reflected a measure of confusion 
following the announcement 
from headquarters. 

Germany: IBM Deutschland 
said It planned 2^500 redundan- 
cies In 1993 after cuts of 2.000 this 
year. No closures were yet 
planned, IBM intends gradually 
to reduce its m anufac turing 
activities in Germany, which has 
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the highest wages in the world. 

France has lost 2,400 staff this 
year and plans to lose another 
1,500 in 1993. There were no plans 
for plant closures, the French 
company said. Last summer, IBM 
allowed a circuit board supplier. 
Selection, to take over an opera- 
tion near Bordeaux, providing 250 
jobs for former IBM staff. 

The UK Intends to lose 1,000 
jobs next year, the same total as 
in 1992. The Greenock personal 
computer plant in Scotland, 
which employs 2,200 people, is 
thought to be safe as demand for 
its products is strong. 

Italy is losing about 800 people 
a year through natural wastage 
and hopes to contain sh rinkag e 
to roughly the same level next 
year. No plant closures or com- 
pulsory redundancies are envis- 
aged. the local subsidiary said. 

The Netherlands: No job losses 
are expected in addition to a pro- 
gramme which should see staff 
(all from 5,049 to 4,230 by the end 
of 1995. There are no manufactur- 
ing plants. 

Spain: No decision on cuts has 
been made. The Spanish market 
is no longer growing and profits 
could foil to Pta3bn-4bn ($27m- 
$40m) this year compared with 
Ptal8bn in 199L 

Additional reporting by Peter 
Bruce, James Buxton, William 
Dawkins. Christopher Parkes. 
Haig Simoman, Louise Kehoe and 
Ronald Van der KroL 
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Major ‘misled Euro 
EC partners 
over HDTV’ off 


assault 

fended 


By Lionel Barber In Brussels 

MR John Major, UK Prime 
Minister, is facing charges that 
he misled his EC partners after 
Britain this week blocked fund- 
ing for a Brussels-backed strat- 
egy to market high-definition 
technology to the European 
public. 

The UK veto at a meeting 
of EC telecoms ministers 
on Tuesday astonished France, 
the Netherlands, and the 
European Commission, which 
thought Mr Major had sig- 
nalled he was ready to 
drop opposition to spending 
EcuSOOm (£400m) on HDTV 
over the next five years. 

Mr Jacques Delors, European 
Commission President, has 
written to Mr Major reminding 
him of the “understanding 1 ' 
which both reached on HDTV 
during last weekend's EC sum- 
mit at Edinburgh. 

EC officials yesterday com- 
plained Mr Major had at worst 
broken his word, or at best 
been “slippery* in his dealings 
with Mr Delors, President 
Francois Mitterrand of France, 
and Mr Ruud Lubbers, Dutch 
premier, the plan's chief sup- 
porters. 

The row over HDTV pits 
Britain, with its distaste for 
Brussels-backed industrial pol- 
icy. against the continental 
desire to support national 
champions, in this case Philips 
of the Netherlands, and Thom- 
son of France. 

Both Philips and Thomson 
have invested millions in the 
D2-Mac and HD-Mac technol- 


ogy. The UK argues these 
could be overtaken by more 
advanced digital TV technol- 
ogy being developed in the US. 

During the Edinburgh sum- 
mit, both Mr Mitterrand and 
Mr Lubbers tried to persuade 
Mr Major to agree to a firm 
commitment to HDTV funding 
in the final summit declara- 
tion. 

But Mr Major resisted, say- 
ing this was “detail*. He 
pointed to the upcoming meet- 
ing of telecoms ministers in 
Brussels, according to Dutch 
and EC officials. These words 
were enough to persuade some 
delegations, including the 
Dutch, that Mr Major had 
shif ted ground. “He gave the 
impression of movement, but 
he did not give a solid commit- 
ment,” said one Dutch official 

At Tuesday's meeting in 
Brussels, Mr Tim Sains bury, 
UK industry minister, opposed 
the Commission plan and 
offered a “compromise". 

This involved Ecu80ra fund- 
ing. plus a review of all HDTV 
technology and digital technol- 
ogy by spring next year; but it 
was rejected by all II partners 
who reaffirmed their commit- 
ment to press ahead. 

The EC funding would go to 
consortia for satellite broad- 
casting, as well as to producers 
for conversion of programmes 
for use in high definition TV 
sets. Money may also go to 
other widescreen TV services 
such as Pal Plus, and for modi- 
fying studios making pro- 
grammes for broadcasting 
using HDTV technology. 


Europe unprepared 
for VAT changes 


By Charles Batchelor 

FOUR out of 10 European 
companies are unprepared for 
the new European value added 
tax (VAT) regime which comes 
into force on January 1, 
according to a survey by 
accountants Arthur Andersen. 

Some 74 per cent of the com- 
panies questioned claimed to 
be ready for the changes but 
closer examination showed 
that many did not have a full 
understanding of what was 
involved and that far fewer 
were really ready. 

From January customs bor- 
der controls will be abolished 
and companies with customers 
or suppliers In other European 
Community countries will 
compile their own VAT infor- 
mation and trade statistics. 
Business organisations have 
criticised the new system as 
too complex. 

About 38 per cent of compa- 
nies have collected the VAT 
□umbers from fewer than half 
of their customers while a sim- 
ilar number have supplied 


their VAT numbers to fewer 
than half of their suppliers. 
This could prove costly 
because companies which do 
not provide their VAT num- 
bers to suppliers will be 
charged VAT. 

Few companies had made 
any effort to co-ordinate their 
response to the VAT changes 
throughout their European 
operations. The survey found 
that 35 per cent bad not begun 
to make any changes when the 
survey was carried out early 
this month. 

Italy emerged as the best 
prepared country, followed by 
Spain and the UK. The French 
thought they were the best pre- 
pared but 80 per cent of busi- 
nesses had fewer than half the 
VAT numbers they needed and 
68 per cent had not made any 
changes. UK companies said 
their most serious problem was 
adapting their computers. 

VAT and 1993: Is Europe Really 
Ready? Arthur Andersen. I Sur- 
rey Street. London WC2R 2PS. 
Free. 


By Andrew Hill In Strasbourg 

MEMBERS of the European 
parliament have been waiting 
nearly six months to abuse the 
British prime minister. Yester- 
day they got their chance. And 
they were not going to let it 
drop simply because Mr John 
Major had done a deal at the 
Edinburgh summit 
As Mr Major quickly 
learned, chang in g the opinion 
of the parliament is like trying 
to turn round an oil tanker: 
once MEPs have got up 
momentum, no amount of deft 
helmsmanship will stop them. 

Speaking on behalf of the 
British presidency of the EC, 
Mr Major outlined the achieve- 
ments of last weekend's sum- 
mit and urged the Community 
to “lift its sights” towards an 
overall Gatt deal, and the 
“healing of the division across 
the heart of our continent”. 

Not good enongh, said 
MEPs, and gave the chief rep- 
resentative of the most-heck- 
led EC presidency in European 
history one of the stormiest 
receptions ever granted to a 
visiting head of government 
Edinburgh deal or no Edin- 
burgh deal, some deputies 
were not prepared to write off 
the alleged high-handedness 
and self-interest of the preced- 
ing months of British presi- 
dency. In the words of Mr 
Jean-Pi erre Cot, who leads the 
dominant group of socialist 
MEPs. Mr Major was trying to 
play two roles - the civilised 
Dr Jekyli and the villainous 
Mr Hyde, with “heavy-handed” 
emphasis on Mr Hyde. 

Bat success at Edinburgh 
has left Mr Major smugly 
impervious to such attacks. He 
warned MEPs not to boss 
around their elders and betters 
in Britain. Deputies from right 
and left have backed a resolu- 
tion calling on the British par- 
liament to ratify the Maas- 
tricht treaty before July next 
year, but tbe British prime 
minister was adamant West- 
minster would ratify in its 
own time - or at least by 
October 1993. 

British MPs now seem to 
have an unlikely ally In Mr 
Jacqnes Delors, Commission 
president. 

“Time is on our side,” Mr 
Delors told the Parliament yes- 
terday. “What difference will 
six months make, provided at 
the end of Inextl year we all 
come together to realise the 
ideals of tbe Community's 
founding Eathers?” 

• Nearly two-thirds of Danes 
would support the Maastricht 
treaty with the exemptions 
Denmark was granted at the 
weekend EC summit, a poll 
showed yesterday, AP reports 
from Copenhagen. 

The survey in the Jyllands- 
Posten newspaper showed 59 
per cent of the 900 people 
interviewed would approve the 
treaty. It said 22 per cent 
would reject it and 19 per cent 
were undecided. 


Russia ‘at start of the road to 



By John Lloyd and Leyla 
Boulton in Moscow 

MR Yegor Gaidar, the former 
Prime Minister of Russia, said 
yesterday he was “not too pes- 
simistic about the future" and 
that Russia was “at the start of 
a long road to reforms.” 

Speaking at the institute for 
the Problems of the Transi- 
tional Period, of which he has 
become director, he confirmed 
in an interview with the Finan- 
cial Times he has asked his 
ministers to stay in Mr Cherno- 
myrdin's team, “as long as 
they are certain they can con- 
tinue with reforms. I think 
they should be there some 
months. There are dangers of 
hyperinflation, and of some 


efforts to change tbe course of 
privatisation. But I think the 
main lines have been set down 
and they will continue.” 

Asked why President Boris 
Yeltsin had not continued to 
back him as premier after the 
Congress of People’s Deputies 
vote on Monday, Mr Gaidar 
thought, burst out laughing 
and said: “I don't know. I think 
it was the terrible pressure 
from the Congress. You can 
only take so much of it” 

Mr Anatoly Chubais, the dep- 
uty prime minister in charge of 
privatisation, said that “under- 
standing my responsibilities 
for continuing the privatisa- 
tion programme, I am prepared 
to continue”, echoing other 
leading cabinet members. He 


warned that “the central ques- 
tion is to avoid hyperinfla- 
tion”. and proposed that a “top 
expert" like Mr Boris Feodo- 
rov, at present Russia’s repre- 
sentative at the World Bank, 
should join the government as 
an inflation-fighter. 

The struggle ova- Mr Yelt- 
sin's most solid achievement 
from the Congress, the agree- 
ment to hold a referendum on 
April 11 on a new constitution, 
is already under way. A draft 
of the outline of the constitu- 
tion on which the Russian peo- 
ple will be asked to vote is in 
circulation, and shows that if 
Mr Yeltsin wins assent, the 
Russian parliament will be 
reduced to a single-tier body 
rather than the division 


between the twice-annual Con- 
gress and permanent Supreme 
Soviet as now. This would 
entail immediate new elections 
after the referendum, timed for 
April li. The draft also makes 
federal law explicitly superior 
to . that of the autonomous 
republics, some of which have 
declared their independence 
from the centre. 

The -new Supreme Soviet 
would be the “single represen- 
tative and legislative organ of 
the Russian federation.” retain- 
ing its bicameral system of 
Chambers of the Republic and 
of Nationalities. The President 
would be “bead of state and 
the 'highest executive in Rus- 
sia, leader of the executive and 
representative of the Fedora-. 



Russian President Boris Yeltsin points and premier Cherno m yrdin Cleft) listens, daring debt talks with German officials yesterday 


Craxi’s political fate 
to be decided today 


By Robert Graham in Rome 

THE political fate of Mr 
Bettino Craxi, the Italian 
Socialist leader, Is expected to 
be decided today at a meeting 
of the party’s executive called 
to consider the implications of 
his alleged involvement in the 
Milan corruption scandal. 

Mr Craxi was served notice 
on Monday he was under 
investigation by Milan magis- 
trates for alleged corruption 
and illegal financing of the 
Socialist Party. He has 
declared his innocence in com- 
bative tone, but a growing 
body of the party feels his lead- 
ership is deeply compromised. 

The main problem the execu- 
tive feces is the choice of suc- 
cessor. Prof Giuliano Amato, 
prime minister, is understood 
to be reluctant to accept, as 
this would probably oblige him 


to leave office -and so force a 
change of government. Other 
candidates like Mr Claudio 
Martelli, the justice minister, 
do not have sufficient support. 

If Mr Craxi resigns, the party 
might opt for an interim lead- 
ership. Uncertainties surround- 
ing the future of the Socialists, 
key members of the four-party 
government coalition, helped 
push the lira down further yes- 
terday. it was being traded at 
L9G1-L9G2 against the D-Mark. 

The Italian Bankers Associa- 
tion backed a half-point cut in 
lending rates by the end of the 
month, after government criti- 
cism of the high rates charged 
to industry. 

• Doctors and medical staff 
yesterday staged a one-day 
strike, closing all but emer- 
gency health services in pro: 
test at government plans for a 
radical shake-up of the system: 


Germans warn over 
far-right party ban 


MAINSTREAM German 
politicians cautioned yesterday 
against banning the far-right 
Republican p ar t y , under 1 inves- 
tigation on suspicion of bring 
anti-democratic, Renter 
reports from Bonn. 

Several state interior minis- 
ters said they hoped the inves- 
tigation announced by the gov- 
ernment would help major 
parties win a public , opinion 
battle -with the Republicans, 
the .s t rongest of several small 
rightist parties. But they 
warned an outright ban, like 
ones Bonn imposed recently on 
two smaller rightist groups, 
would, only drive members 
underground or into other fer- 
right organisations.' ' . 

“The issue is simply that we 
confront the Republicans, dem- 
ocratically for now, and make 
clear to many citizens what 
forces are af our worts within 


the Republicans,” said Mr Frie- 
ddXSpple, interior minister of 
tiny Saarland stateThat does 
, not mean I think tbe party 
1 should be suppressed.” 

In 1989, the Republicans won 
a surprise ll per. cent in April 
state elections in Baden- Wurt- 
temberg and 8.3 per cent in 
Berlin borough council polls in 
May. The party is more estab- 
lished than two other groups 
banned by Bonn in a crack- 
down on rightist violence since 
a firebotobing killed three 
Turks In H6Un in November. 

_• Germany unveiled a new 
computer system yesterday -to 
help accommodate the huge 
influx of refugees from eastern 
Europe and tbe Third World. 
The DM2m system, in opera- 
tion on April I, is designed to 
distribute asylum-seekers more 
quickly between crowded refu- 
gee hostels. ■ < 


Time is running out for refugees 


Serbs for war crimes 


By Frances Williams 
in Geneva 

TIME Is r unning out for the 
people of Bosnia-Hercegovina, 
Mrs Sadako Ogata, UN High 
Commissioner for Refugees, 
warned yesterday. 

“It will be an uphill battle for 
humanitarian organisations as 
winter sets in, tbe infrastruc- 
ture deteriorates and hostilities 
continue,” she told foreign 
ministers attending a one-day 
meeting in Geneva on the Bos- 
nian crisis. 

Mrs Ogata said new waves of 
refugees had been created in 
recent weeks by the fighting, 
and predicted more population 
movements in the coming 


weeks as the military situation 
worsened. 

Ethnic cleansing and terror 
tactics, including rape and sex- 
ual abuse of girls and women, 
were continuing despite 
greater international condem- 
nation. 

Meanwhile, continued fight- 
ing, harassment and threats 
suffered by aid workers. loot- 
ing and other obstacles contin- 
ued to handicap the relief 
effort 

UNHCR now had the capae- 
ity to meet the aid needs in 
Bosnia but was delivering only 
about 80 per cent of food needs 
and half the supplies for winter 
protection. The quantity of 
relief reaching Sarajevo and 


eastern Bosnia remained far 
below requirements, “putting 
at serious risk some 800,000 
persons". 

A UNHCR official said yes- 
terday continued fighting in 
Sarajevo had forced the agency 
to postpone resumption of the 
humanitarian airlift, 
suspended a fortnight ago, 
until the weekend. 

The governments involved 
have asked the UN protection 
force in Sarajevo to institute 
further security measures 
around the airport, including 
perimeter patrols, before they 
agree to further flights. 

The UNHCR is assisting 
some L.7m people in Bosnia 
and a I mast 1.3m refugees and 


displaced people elsewhere in 
the former Yugoslavia. 

About 600,000 refugees have 
fled to other European coun- 
tries. Just over a year ago the 
number or displaced was 
around 300,000. 

Mrs Ogata urged “decisive 
political action,” but cautioned 
against military intervention. 

“Any debate on enforcement 
action should take into 
account the security of our 
highly exposed and unarmed 
staff and the humanitarian 
implications for the victims of 
the conflict," she said, adding 
her voice to those of Mr Cyrus 
Vance and Lord Owen, the 
international mediators for ex- 
Yugoslavia. 


By F rances Williams In 
Geneva and Laura Sllbar In 
Belgrade 

MR Lawrence Eagleburger, US 
secretary of state, said yester- 
day Serbian political and mili- 
tary leaders should be tried for 
war crimes In Bosnia and Croa- 
tia. 

He said Mr Slobodan Milos- 
evic, the Serbian president, Mr 
Radovan Karadzic, the Bosnian 
Serb leader, and General Ratho 
Mladic, the Bosnian Serb mili- 
tary commander, would have 
to answer for crimes against 
humanity committed by forces 
for which they were responsi- 
ble. “A second Nuremberg” 
awaited the practitioners of 


ethnic cleansing, he said. 

Addressing foreign ministers 
at a special meeting of the 
international peace conference 
on former Yugoslavia, Mr Eag- 
leburger said the US was sup- 
plying details of war- crimes, 
including the names of the 
individuals, who. committed 
them and the leaders who may 
have ordered them, to the UN 
War Crimes Commission. 

The Commission, meeting in 
Geneva tills week, is charged 
with sifting the evidence for 
future prosecutions. Mr Eagte- 
buiger called earlier this week 
for an international war crimes 
tribunal to bring perpetrators 
to justice. 

The naming of President Mil- 


osevic to a possible war crimes 
investigation reflects the grow- 
ing frustration of the interna- 
tional co mmuni ty about its 
failure to end the bloodshed in 
Bosnia. . 

“The statement has made 
clear that Serbia has a choice. 
No one .has satanised the Ser- 
bian people. But the policies of 
the regime in Belgrade are 
responsible for Serbia's isola- 
tion. and international sanc- 
tions,” said a western, diplo- 
mat ... . 

At . the same time, diplomats 
worried ttat. Serbian televi- 
sion^ in the grips of Mr. Milos- 
evic, would use . the report of 
Me, Eagleburger to rally his 
supporters. 
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Post-cold war Nato works its way into its new role 

Not far from Sarajevo, a unit once ranged against Moscow deploys its resources as a peacekeeper, writes David White 


AT A municipally owned spa hotel 
at Kiseljak. not Gar from Sarajevo, 
Nato is working its way into a role 
for which it was never intended. 

The Hotel DaLmacija, an unsuc- 
cessful project built for the 1984 Win- 
ter Olympics, has become the head- 
quarters for United Nations military 
operations in Bosnia-Hercegovina. 
The organisation and equipment 
have mostly been transferred from 
Mbnchengladbach. the base of Nato’s 
Northern Army Group (Northag), a 
command set to close down next 
year as part of the alliance's post- 
cold war restructuring. 

The 420 military staff squeezed 
into the hotel include British, Dutch 
and Belgians straight from Nor- 
thag's mobile HQ. which was 
designed as a back-up in an all-out 
east-west war — in c as e the main 
headquarters was destroyed. 

For German constitutional rea- 
sons, Germans at the HQ could not 
be sent to Bosnia. In their place are 


Americans, French. Spaniards, 
Danes. Portuguese and Norwegians. 
Apart from turn token officers repre- 
senting Ukrainian and Euyptjan 
troops based in Sarajevo, it is a 
totally Nato affair. 

This is a new departure for Nato. 
which decided only mx months ago 
to make its resources available for 
peacekeeping. At a meeting today in 
Brussels. Nato foreign ministers a re 
due to strengthen that commitment 
in support of the Confer, nee on 
Security and Co-operation in hairupi- 
or the UN. 

They will also discuss practical 
steps - from fact finding missions 
to training and deployment plans - 
to enable Nato to respond quickly 
when its help is sought. 

Bosnia is the first instance of 
direct Nato involvement - through 
the headquarters and the use or its 
Awacs early-warning aircraft 
alongside that of individual Nato 
allies in a UN operation 


Deployments to Bosnia were pre- 
ceded in July by the dispatch of a 
Nato warship flotilla to the Adriatic, 
alongside another sent by the West- 
ern European Union. The moves fol- 
lowed months of sterile debate about 
the relative roles of the two organi- 
sations in European security. 

Nate's anxiety not to be outdone 


a war was still going on, demanded 
well-organised command and con- 
trol. The US, wbich bad agreed to 
provide logistics and medical sup- 
port although not .combat forces, 
was brought Into the headquartos 
operation providing vital access to 
US intelligence. 

It is significant, that the main? 


Brig Gen Luis Martinez, Colt. 

The chief of staff is a Briton^ Brig- 
adier Roddy Cordy-Simpson. Hf is" a 
sign of the significance Britain 
regards this mission as havhrig-for 
the alliance that he is- destined to be 
the next commander of the; British, 
armoured division in Germany, the 


log or humanitarian missions. • 

. Peacekeeping, a job Nato would - 
never have , been thought suited for 
daring the cold war, -is taking -on 
growing importance in alliance plan- 
ning.: A French official sakf Nato's . 
primary role of guarding against 
aggression Grom the east was “less' 


Bosnia is the first instance of direct Nato 
involvement alongside that of individual Nato' 
allies in a UN-sponsored operation 


was. one French diplomat com- 
mented, “a little bit ridiculous”. The 
WEU had organised maritime 
patrols before, in the Gulf. But when 
it came to ground operations, even 
the French had to recog nis e that 
only Nato was competent. 

The nature of the UN plan for safe- 
guarding aid supplies in Bosnia, 
which meant deploying troops while 


stream Nato allies have, been 
brought together with. the French. 
The headquarters is drawn largely 
from tbe integrated military struc- 
ture, which France withdrew from 26 
years ago. But the UN commander in 

Bosnia is French, Major General 
Philippe Morillon. Spain,- the other 
ally formally outside the integrated 
Nato command, provides ills deputy," 


heart of - the UK’s- contribnttohio - .and- less plausibte- and -maybe uot 
Nato. - ...- enough to guarantee ite coheston” _ 

Maj Gen MoriUon; forotis part fif- WhUe Franee* rnaMtalned ttelnde- 
meriy commanded the^ bsLRrincb. - pendent .stance within Nato* “for 
armoured division in. Germany,, one’ peaceke e ping we are all on the same ' 
of the c or n e r sto nes o^the' ptaflmed footfhgV be saktr France fevoored 

Franco-German -■ ; $etgu®[ up^ajpJaijn^ cell JS . 

argument hx Natd ovEmKIs &fieme; feHie8, lH effeckbtlagfiig' it baric ratio 
which the US sa w as utfoermining Nato military flaianjlig. It^qfrsteady 
the alliance, has been miraculously . to work' with the-sfcaff ofJShape 
smoothed over, hi retieb£.iifadk&‘ " ^Supreme- Headquarters : 

Paris and Bonn havemade. clear to ere 
the satisfaction of -other'aUleS here 

although opera ticmaldetafis still • tton 

being worked out - that: the corps JzdHa 
will be available "to 
commander, in, E 

-European defence 

' ■- ... 
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INDUSTRIAL PROTEST grew 
in Poland yesterday as more 
than half the country's coal 
miners went on strike and 
railway workers in Silesia, the 
country’s industrial heartland, 
threatened to disrupt trans- 
port of freight, writes Christo- 
pher Bob Ins Id in Warsaw. 

Steel unions are to meet 
today to consider whether to 
join the protests, which aim to 
force the government to 
address the region's industrial 
restructuring needs. 

The strikers, led by Solidar- 
ity and supported by other 
local an Inna, are also demand- 
ing that energy price rises this 
year ami next be fully compen- 
sated with wage increases. 

The region accounts for 70 
per cent of Poland’s rail 
freight traffic, and strike lead- 
ers see selected stoppages as a 
means of bringing pressure to 
bear on the government. 

However, pithead coal stocks 
and power station reserves are 
high^ giving the government a 
temporary advantage. 

Portugal lifts 
capital controls 

The IBank of. Portugal yester- 
day announced ft was immedi- 
ately lifting restrictions on 
capital movements, two weeks 
ahead of schedule, AP reports 
from Lisbon. 

The lifting of controls allows 
foreigners to operate in Portu- 
gal's shortterm money market 
and enables domestic banks to 
lend escudos to non-residents, 
said Mr Vasco Pereira, direc- 
tor of tbe central bank's for- 
eign department 

Fianna Fail opens 
talks with Labour 

Ireland’s Fianna Fail and 
Labour parties yesterday 
began exploring the possibility 
of forming a coalition govern-; 
ment, following parliament's 
failure on Monday to elect a 
hew prime minister, writes 
Tim Coone in Dublin. 

Leaders of both parties dis- 
agree about who should lead 
such a coalition, however. - 
Labour’s insistence that there 
should be a centre-left policy 
programme and that its 
leader, Mr Dick Spring, should 
be- prime minister, has been 
rejected both by Fianna Fail 
and by the main opposition 
Fine Gael party. 

Albania knocks 
on Nato’s door 

Alb a ni a , warning that war 
will spread through the Bal- 
kans, applied yesterday to join 
Nato, but got only a lukewarm 
response, Reuter reports from 
Brussels. . 

Nato Secretary -General Man- 
fred Worner said Albania's 
application would be consid- 
ered “in due course”. 
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tion in Internal and 1 external 
relations”. 

The new Supreme Soviet 
would have the right to legis- 
late and. have right of veto aver 
the prime minister and the for- 
eign defence, interior and secu- 
rity ministers, but loses its pre- 
eminence over the president 
and has few tights In economic 
policy. The right, to private 
property is in the constitution, 
as is the proposal that “eco- 
nomic relations arc con- 
structed on the basis of social 
partnership between the indi- 
vidual and the state, the work- 
ers and management, produc- 
ers and consumers”. The state 
will “regulate economic life in 
the interests of the individual 
and society”. 
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Big deal at Little Rock 

Economic summit solved no problems but it was a 
tour de force by Clinton, writes Michael Prowse 

T 


HE two-day economic 
’summit" in Little Rock 
that many feared would 
be a public relations disaster 
was a personal triumph for Mr 
Clinton. 

In 19 hours of televised 
debate he demonstrated his 
mastery of an extraordinary 
range of complex Issues; 
indeed, as the tireless modera- 
tor, he seemed to have a better 
grasp of the minutiae of most 
topics than many of the Invited 
experts. 

As one participant put it, Mr 
Clinton combined "the leader- 
ship qualities of the class presi- 
dent with the expertise of the 
class nerd". He also showed a 
keen wit. When Mr Robert 
Kuttner, an economics colum- 
nist for New Republic Maga- 
zine, lapsed into almost obse- 
quious praise, describing the 
conference as “magi cal” - the 
“defining moment" of his presi- 
dency, Mr Clinton shot back: “1 
hope it is not all downhill from 
here." 

However, Mr Clinton’s eco- 
nomic teach-in did not resolve 
any of the economic problems 
facing his administration, it 
ended, as it began, with Ehe 
president-elect committed to 
two potentially incompatible 
goals: a substantial increase in 
investment spending and a big 
reduction in the long-term bud- 
get deficit. 

His analytical capacity and 
communication skills are cer- 
tainly no guarantee of good 
policies. But after a series of 
intellectually unimpressive 
presidents, his abilities should 
not be underestimated. 

Americans yearn for presi- 
dential leadership, and a presi- 
dent’s ability to get things 
done on Capitol Hill depends in 
large measure on the public 
esteem be commands and his 
ability to forge a consensus on 
policy priorities. The positive 
media coverage of the confer- 
ence will enhance his author 
tty in economic negotiations 
with Congress. 

Mr Clinton, and Vice Presi- 
dent-elect Ai Gore, may also be 
beginning to change the public 
mood. President George Bush 
lost the election in part 
because people felt a sense of 
helplessness about the future: 


Moderate increases in industrial production and housing 
starts, and a decline in building permits, yesterday offered 
further evidence of a sluggish recovery of the US economy, 
AP-DJ reports from Washington. Broad-based gains poshed 
industrial production up a seasonally adjusted 0.4 per cent 
in November, following a revised 0.5 pet cent increase in 
October, the Federal Reserve said. 

The Commerce Department reported that housing starts 
rose by 1.5 per cent to a seasonally adjusted annual rate 
of 1.242m units in November. Building permits fell by 1.5 
per cent to a seasonally adjusted rate of Ll22m units. 


after four years of stagnation 
the American dream of ever 
rising prosperity seemed in 
doubt 

Mr Clinton’s ability to dis- 
cuss deep-seated problems, 
calmly, candidly and without 
an obvious .ideological bias 
seemed to reassure delegates 
and phone-in. participants 
alike, ft suggests he will head a 
"problem-solving” administra- 
tion. 

The quality of debate was 
enhanced by the diversity of 
participants. Businesses of all 
sizes were strongly repre- 
sented: indeed their contribu- 
tions seemed greatly to exceed 
those from the unions or overt 
left-wingers. And some of the 
most interesting points were 
made by successful female 
executives. 

Mr Clinton, for example, 
seemed bowled over by Ms 
Sheryl Handler, president of 
Thinking Machines Corp of 
Massachusetts, who argued 
that federal government, as the 
economy's biggest purchaser, 
should use its market power 
creatively. 

Instead of always seeking the 
lowest bid, she said, govern- 
ment should become a "smart 
customer”, demanding greater 
inventiveness as well as cost 
efficiency in its suppliers. It 
should become an active force 
promoting higher standards 
and aspirations in the private 
sector. 

The scope of the conference, 
moreover, demonstrated Mr 
Clinton's broad vision of eco- 
nomics. This was not a narrow 
discussion of fiscal and mone- 
tary policy but a broad debate 
encompassing education and 
training, health care, urban 
poverty, the role of govern- 
ment. the environment and 
technology policy. 


Christopher top 
candidate for 
secretary of state 


By Jurek Martin 
in Washington 


WITH his economic “summit” 
out of the way, President-elect 
Bill Clinton is expected to 
announce further cabinet 
appointments as early as 
today. 

Mr Warren Christopher is 
considered the most likely 
choice as secretary of state, 
while Mr Les As pin. the Wis- 
consin congressman, is now 
rated the front-runner for the 
defence poet. 

It is becoming increasingly 
obvious Mr Clinton himself Is 
making the selections, using 
his own network of contacts 
and relying on one-on-one 
interviews, rather than follow- 
ing the recommendations of 
his transition team. 

The choice ol Mr Christo- 
pher to rnn foreign policy 
would be no surprise, given 
his closeness to the president- 
elect and his experience as 
deputy secretary of state in 
the Carter administration. His 
expertise in the Middle East, 
sharpened by his leading dip- 
lomatic role in trying to free 
the US hostages from Iran, Is 
of obvious value. 

Senator Bill Bradley of New 
Jersey bad also appeared to be 
a viable candidate for the posi- 
tion. General Colin Powell, 
chairman of the joint chiefs of 


staff, reportedly hit it off with 
Mr Clinton when they met last 
month, but has said he is 
happy to stay in the military. 
His term in his present posi- 
tion expires next September. 

Inside the White House, Mr 
Anthony Lake, now a univer- 
sity professor but another 
long-time Clinton adviser and 
State Department veteran 
under Mr Carter, is said to 
have the inside track for 
national security adviser. 

Mr Aspin is a reigning con- 
gressional defence expert Tik e 
Mr Clinton, he went to Oxford 
and opposed the Vietnam war 
bat is more conservative than 
many Democrats over cutting 
the defence budget 

Mr Mike Espy, the black 
congressman from Mississippi, 
now apparently leads the fidd 
to become secretary of agricul- 
ture. Mr Henry Cisneros, for- 
mer mayor of San Antonio, 
has let It be known he will not 
compete for the Texas Senate 
seat vacated by Mr Lloyd Bent- 
sen, the Treasury secretary- 
designate, presumably on the 
grounds that he is assured of 
the housing portfolio: 

Mr Tim Wirth, outgoing sen- 
ator from Colorado, is still 
considered the likeliest energy 
secretary, with former Gover- 
nor Brace Babbitt of Arizona 
said to be in line for the 
interior job. 


Argentina close to 
finance for debt deal 


By Stephen FkHer, 

Latin America Editor 

ARGENTINA looks set this 

week to secure the necessary 
financing to back Its SSlbn 
(£203bn) bank debt reduction 
agreement now being signed 
by commercial bank creditors. 

The agreement requires 
$3.2bn of finance to be pro- 
vided for guarantees, or 
“enhancements”, for the con- 
cessionary bonds which banks 
will exchange for tbelr old 
loans. 

Yesterday, the board of the 
InterAmerican Development 
Bank agreed a $350ra loan to 
encourage reform of the Argen- 
tine investment sector, S75m of 


which will go toward enhance- 
ments. The board Is expected, 
to agree another $4Q0m loan on 
Friday to finance enhance- 
ments. 

In addition to (742m of 
Argentina’s own resources, the 
International Monetary Fund 
is expected to proride $945m, 
the World Bank 2745m and the 
Japanese Exftn Bank $800m for 
enhancements. 

The $400m loan will be the 

first loan by a multilateral 
bank entirely used to back a 
debt reduction deal and will 
take new 1ADB credits to 
Argentina to over 211m, mak- 
ing Argentina the largest recip- 
ient of new 1ADB commit- 
ments in 1992. 


In nearly all sessions, Mr 
Clinton, ensured the focus 
remained firmly on long-term 
challenges. The 20-year "con- 
versation about America” he 
has held with close friends has 
now become a national affair. 

For hours on end. Mr Clinton 
wrestled publicly with what he 
described as his administra- 
tion’s most important eco- 
nomic decision: the relative 
weight to place on deficit 
reduction on the one hand and 
higher investment in educa- 
tion, training and Infrastruc- 
ture on the other. At one point, 
be suggested that resources 
raised from tax increases and 
spending cuts should be evenly 
split between them. This was 
roughly the solution he advo- 
cated In his campaign plan 


"Putting People First". 

At the dosing news confer- 
ence, Mr Clinton said he had 
not yet decided whether a fis- 
cal stimulus was needed next 
year - it would depend on how 
the economic data looked next 
month. But in what amounted 
to hours of economic testi- 
mony, he seemed doubtftil of 
the merits of a traditional stim- 
ulus. He wants to get on with 
tackling long-term challenges, 
such as reforming the health 
care system. 

The heart of the economic 
plan to be unveiled next month 
is likely to be a controversial 
attempt to switch the emphasis 
of federal spending from con- 
sumption to investment. But if 
this is to be consistent with the 
deficit reduction Mr Clinton 
also promises, it will require 
either quite substantial tax 
increases or a swingeing attack 
on current government spend- 
ing, including sharp curbs on 
entitlement programmes such 
as health care and pensions. 

Mr Clinton has the intelli- 
gence to design a programme; 
the question is whether he has 
the toughness to push the 
unpopular elements through 
Congress. 



Man in the spotlight: President-elect Bill Clinton in 
contemplative mood at the Little Rock economic conference 


Brazil economy 
minister Krause 
resigns office 


By Christina Lamb 
in Rio de Janeiro 

BRAZIL’S economy minister 
resigned yesterday. This first 
big upset to the government of 
President Itamar Franco 
heightened the country's eco- 
nomic instability and provoked 
fears of a return to state inter- 
ventionist policy. 

Mr Gustavo Krause’s deci- 
sion to quit came after Tues- 
day night’s presidential decree 
suspending the privatisation 
programme for three months 
- a decision Mr Franco took in 
a meeting attended by none of 
the economic team. 

The third economy minister 
in two years, Mr Krause was 
criticised on his appointment 
for lacking experience and he 
survived foe only two months. 

His departure had been pre- 
dicted since Mr Franco rejected 
a document outlining the gov- 
ernment's economic strategy 
prepared by Mr Krause and Mr 
Paulo Haddad, planning minis- 
ter. Mr Franco criticised their 
insistence on maintaining high 
real interest rates to contain 
inflation - now 25 per cent a 
month. 


The departure of Mr Krause 
and tilt suspension of privati- 
sation suggests that those 
within the government favour- 
ing free-market policies are los- 
ing out and is heightening 
fears of a return to more state 
interventionist policy and an 
abandoning of the modernisa- 
tion programme. 

“It's at the very least a 
detour in Brazil's path towards 
modernisation,” said Mr Fern- 
ando Gentil, president of 1NG 
Bank in Brazil. 

Yesterday the Central Bank 
had to intervene heavily to 
contain a rush on dollars and 
gold and the price of Brazilian 
debt on the secondary market 
fell to just 25.5 cents in the 
dollar - the lowest in L^tin 
America except fur Peru. 

Although Mr Franco has reit- 
erated his commitment to pri- 
vatisation and issued a new 
timetable of sales, investors 
fear the suspension shows his 
true colours. 

investors are now focusing 
on whether Mr Haddad will 
remain in office and who will 
succeed Mr Krause as the key 
to the future direction of the 
Brazilian economy. 
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If you want to reach the main cities in Japan, 
the quickest way is often through Seoul. 
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Korean Air offers 12 non-stop flights 
between Europe and Korea every 
week. More than any other airline. 
Avoiding the Tokyo-Narita crush, it's 
really a faster and certainly more plea- 
sant way to fly via Seoul to any of 


Japan's eleven major cities. Time saved 
means more serenity. To travel aboard 
the Boeing 747-400, the world's most 
modern long haul jet, on one of the 
largest Asian airlines, is very relaxing 
and contributes to your serenity. 




t 

M 






ES Erasg 


tio'iS 






K5REANAIR 




L 


i 


w 


l 


ft 








FINANCIAL TIMES THURSDAY DECEMBER 17 1992 


NEWS: INTERNATIONAL 


US-led forces reach Somalia’s starving Japan likely 

Julian Ozanne watches as soldiers accompany food convoys deep into the interior of the country | to agree cut u 

defence budget 


US AND French soldiers 
yesterday rolled into Baidoa, a 
lawless central Somali town at 
the centre of the starvation 
zone, and immediately started 
escorting food convoys and 
relief workers battling hunger 
and disease. 

It was the first big thrust by 
the US-led multinatioDal force 
into the hunger-ridden interior 
since last week's landing in the 
capital Mogadishu. 

An 80 vehicle column of all- 
terrain vehicles, trucks, 
armoured personnel carriers 
and earth diggers carrying 820 
US marines and 142 French 
paratroopers arrived in the 
town at dawn after a slow 18- 
hour drive along a rugged bush 
highway from Mogadishu. 

The convoy waited for sun- 
rise before entering the town 
where up to 90 people are 
dying daily from starvation 
and wild shootings. An Ameri- 
can flag fluttered from the gun 
mount of an armoured person- 
nel carrier (APC) near the 
front of the column as fighter 
jets swooped across the town. 

Cobra and Huey helicopter 
gunships flew overhead 
looking For signs of resistance. 
So-called “technicals" - rugged 
armoured Somali battle wag- 
ons - and gunmen melted 
from the streets and rubble- 
strewn alleys. 

Curious Somalis emerged 
from their ramshackle houses 
of sticks and corrugated iron 
and lined the dusty streets 
waving, smiling and cheering 
the foreign troops they hope 
will deliver them from violent 
anarchy and looting which 
have destroyed their lives and 
their country. 

The marines, dressed in des- 
ert camouflage, flak jackets 
and heavy helmets, waved 
back and displayed miniature 
blue and white starred Somali 
flags intertwined with the 
Stars and Stripes. 

The convoy wound its way 
around the town to the disused 
airbase, jostling in the pot- 
holed narrow streets with cam- 
els, cows and donkey-carts car- 
rying water drums and sacks 
of looted wheat in bags marked 
“USA" in red, white and blue. 
Several cars belonging to jour- 
nalists, which tried to slip into 
the convoy, were rammed by 
the heavy armoured jeeps try- 
ing to stay in formation. Some 
French foreign legionnaires, 
wanted somewhere for 
unknown offences, covered 


Deals put in 
doubt by 
Kenyan poll 

By Michael Holman In Nairobi 

ONE OF Kenya’s main 
opposition parties warned yes- 
terday that questionable pro- 
jects involving British and 
other foreign companies would 
be reappraised if it won this 
month's general election. 

The warning came as the 
political temperature of Ken- 
ya’s tense election campaign 
rose a further notch. Police 
given orders to shoot to kill in 
the trouble-tom Rift Valley 
Province, and. election observ- 
ers again criticised the for its 
conduct of the election process. 

In separate letters to the 
British High Commissioner 
and the Japanese ambassador, 
Mr Robert Shaw, a senior offi- 
cial in the Ford (Kenya) party 
listed five projects and a loan 
agreement involving state- 
owned corporations. 

Although this is not the first 
time some of the projects listed 
have been the subject of specu- 
lation, the opposition claims to 
have gathered more evidence. 

in his letter to Sir Kieran 
Prendergast, the British high 
co mission or, Mr Shaw stressed 
that a Ford (Kenya) govern- 
ment "will honour all Kenya's 
honestly incurred international 
obligations". 

But an independent firm of 
auditors would be asked to 
investigate alleged “complicity 
in corruption by external 
financiers as well as the execu- 
tors of the projects" the letter 
continued. 

Meanwhile the government’s 
conduct of the run-up to the 
December 29 general election 
has again been criticised by 
International monitors. 

The Washington-based Inter- 
national Republican Institute 
yesterday expressed “fears that 
the process has been signifi- 
cantly compromised by the 
government on behalf of the 
ruling party". 

In Its preliminary report the 
institute expresses concern 
about “government’s central- 
ised and systematic manipula- 
tion of the administrative and 
security structure of the state." 
including use of “substantial 
monetary resources". 

Earlier this week the Com- 
monwealth observer group 
warned that the election was 
being Jeopardised by nomina- 
tion “Irregularities*' that have 
led to 17 candidates of the rul- 
ing Kami party being returned 
unopposed. 


Somali dan gunmen killed 10 
people and wounded 10 others 
at a feeding centre for the starv- 
ing id the southern town of Bar- 
dere, an aid worker said yester- 
day, Reuter reports from 
Baidoa. 

Unidentified armed men 
attacked the feeding centre on 
Monday after they found no 
food to plunder from relief 
stores and became angry. 
“Some food warehouses were 
attacked. When they found 
nothing they got angry and went 
on this wanton rampage,” said 
Mr James Fennell of the inter- 
national agency Care. 

their faces with handkerchiefs 
from the television cameras. 

At the airfield, seized by an 
advance marine team late on 
Tuesday night, 90 gunmen 
stood in formation on the 
apron, surrendered their weap- 
ons and banded the airport 
over to the force. Marines 
secured the guns in an aban- 
doned warehouse and began 
gathering up Soviet-made mis- 
siles. rockets and thousands of 
rounds of 30mm anti-aircraft 
shells lying in the overgrown 
fields along the tarmac. 

Within 45 minutes seven 
CH53 transport helicopters, 
carrying a rifle company of 170 
marines, landed on the run- 
way. The marines took up 
defensive positions in the arid 
scrub land, and within an hour 
had set up a camouflaged com- 
munications operation and 
were allowing aid planes carry- 
ing food to land. 

Later in the afternoon 
French and US soldiers 
escorted a small convoy of food 
through the town to an 
orphanage. The soldiers 
handed out high-protein bis- 
cuits to 400 orphans. 

Aid supremos, like Mr Bill 
Garvelink of the US office of 
Disaster Assistant, flew into 
the town throughout the day to 
urgently prepare aid master 
plans to reach an estimated 
300,000 to 400,000 Somalis in 
the region. 

Assessment missions of 
nutritionists and doctors were 
preparing to make their first 
trip out of the town for months 
into the surrounding villages 
where they tear they will find 
a hidden tragedy. Deserted vil- 
lages and thousands of graves 
surrounding the town bear out 
a recent US report which said 
71 per cent of children under 
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five years old in the area are 
already dead. 

Aid workers in Baidoa, who 
have been victims of an aggres- 
sive protection racket, looting 
and violence, were ecstatic. “A 
tremendous sandbag has been 
lifted off our shoulders,’* said 
Ms Josie Clevenger, project 
coordinator of International 
Medical Corps, a Los Angeles- 
based charity. “There is the 
sense of relief that at last the 
violence is over and that now, 
together with the military, we 
can do oar job of saving lives." 

The US marines came face to 
face with the starving people 
and squalid conditions of 
Somalia’s devastated interior. 
“I didn't think is was going to 
be so bad, so dirty, so poor 
here,” said Captain Bob Cas- 
teUi, bent over some maps on 
the bonnet of a Humvee. “You 
can tell people are hurting bad 
here and they are much more 
hungry than in Mogadishu, It’s 
good that we got here to get 
the relief supplies moving arid 
get some order In the town." 

Children in rags followed 
marines around the town on 
their first foot patrol and 
treated them throughout the 
day like pied pipers, trying to 
sell the soldiers cigarettes and 
mangoes. The patrol passed 
teenagers and former gunmen 
clustered in groups on street 
corners who have hidden their 
weapons but still wear their 
trademark T-shirts printed 
with gangland-style phrases 
like “1 am the Boss" and “Here 
comes the Mafia.” 

American troops, briefed to 
win the hearts and minds of 
the people, struck up conversa- 
tions with Somali teenagers, 
most of whom were only inter- 
ested in asking questions about 
the sophisticated weaponry of 



By Charles Leadbeater 
in Tokyo 

THE Japanese government is 
close to agreeing the first cut 
in defence spending since the 
second world war, as part of 
the budget for next year, which 
should be finalised within 10 
days. 

After weeks of intense nego- 
tiations a cabinet meeting 
tomorrow is likely to approve a 
cut of about YSQQbn (*4£bn) in 
a defence budget of about 
Y32,750bn. The cut Is a tri- 
umph ter the powerful Finance 
Ministry, which wants to 
reduce defence expenditure, in 
order to stimulate the economy 
by increasing Investment in 
public works. The budget plan 
will be unveiled on December 
26. The final negotiations over 
are taking place this week. 

The cut in spending marks 
an abrupt change in Japanese 
policy in the wake of the cold 
war and reduced defence 
expenditure in the US and 
Europe. During most of the 
1960s and 1970s Japanese 
defence spending rose by more 
than 10 per cent a year. In the 
past decade it has risen by 
about 5 per cent a year. 

The Finance Ministry argues 
the cuts are justified by the 
end of the cold war and a need 
to reduce expenditure to make 
up for a sharp fall in tax reve- 
nues brought on by the eco- 
nomic downturn. Public works 
spending is likely to rise by 


about 5 per cent forming the 
centre-piece of an attempt to 
prevent the economy falling 
into outright recession. 

The defence agency has 
maintained that the rapid 
build-up in arms expenditure 
in the rest of Asia, particularly 
in South and North Korea and 
China, justifies continued 
increases in expenditure. The 
defence forces are likely to be 
given Y140bn to buy two 
Awacs early warning aircraft 
from the US. 

It is likely that overall public 
spending will rise only margin- 
ally, because the Finance Min- 
istry opposes increased borrow- 
ing as a means of financing tax 
cuts or higher public spending. 
Social security and education 
spending may also be cut 

However, spending through 
the so-called second budget - 
the .Fiscal Investment and 
Loan Programme - which Is 
funded by savings deposited 
through the postal system, will 
rise by about 10 per cent 

The government Is expected 
to reintroduce tax incentives, 
withdrawn In 1988, aimed at 
stimulating the depressed 
property market Increases in 
indirect taxes on liquor and 
cigarettes are unlikely in the 
light of stiff opposition from 
retailers, badly hit by the 
slump in consumer spending. 

It seems increasingly likely, 
though, that the government 
will consider cutting taxes next 
year. 


Baidoa residents watch a US Marine directing vehicles after the US-fed forces arrived yesterday arms manufacturer 


the US army and the “first 
world technicals" - the Hum- 
vees which are armed with 
mounted anti-tank cannons. 

Somalis generally welcomed 
the foreign soldiers. A hasty 
banner, thrown across one wall 
and spelling slightly awry, 
said: “We are happy for the 
intervention." 

But many also warned about 
foreign forces trying to disarm 
gunmen and stamp out the 
trade in gat ~ a narcotic stim- 
ulant grown in Kenya but 


widely used throughout Soma- 
lia. “If the US soldiers are here 
to help with relief and restore 
order we are very happy,” said 
Mr Mohamed Arto, a local 
trader. “But if they try to take 
away our guns and stop His got 
coming into the country they 
will end up in serious trouble. 
This Is our country and our 
culture. They can do anything 
but attack that” 

In a meeting with aid work- 
ers US and French officers said 
they would not try to disarm 


battling clan-based factions 
outside of secured military 
zones unless they threatened 
either the forces or relief 
efforts. But they warned that 
any “technical" driving around 
the streets would be considered 
as hostile. 

US military officials said the 
next step of “Operation Restore 
Hope" would be to take control 
of the unruly southern port 
city of.Kjsmajo in an amphibi- 
ous landing within the next 
five days. - • 


Suspect in Carrian UN soldiers Yeltsin pins export 


affair held in HK 


By Simon Holberton 
In Hong Kong 

THE Hong Kong government 
yesterday inched closer to a 
resolution of the 1983 Carrian 
property scandal when officers 
of the Independent Commis- 
sion Against Corruption last 
night arrested a key sus- 
pect on his arrival in the col- 
ony- 

Mr Lorrain Osman, former 
chairman of Bumiputra Malay- 
sia Finance Corporation 
(BMFC), was extradited to 
Hong Kong after his 10th 
appeal was overturned by the 
House of Lords on Tuesday - 
ending his seven year attempt 
to avoid trial. 

In court today he will face 39 
charges of conspiracy to 
defraud, conspiracy to steal, 
theft and false accounting. 
These charges are in connec- 
tion with HKSSbn of loans 
made to Carrian by BMFC. 
Carrian was placed in liquida- 
tion in October 1983 with debts 
of more than HKSlObn. 

Mr Osman has used his con- 
siderable personal financial 
resources to avoid extradition. 
He bad been on remand in a 
London prison since December 
1985 - making him the longest 
serving prisoner on remand in 
British legal history. 
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Lorrain Osman: extradited 

His legal representative in 
Hong Kong said yesterday that 
Mr Osman feared for his life. 
There have been two deaths 
associated with the Carrian 
scandal since it broke 
in L983 and the ICAC plans to 
offer him protective custody. 

A Malaysian government 
inspector sent to investigate 
the affairs of BMFC was mur- 
dered and his body dumped in 
a banana grove; in an apparent 
suicide a solicitor connected 
with Carrian was found at tbe 
bottom of his swimming pool 
with a manhole covered tied to 
his neck. 


captured in 
Cambodia 

By Victor Mallet In Bangkok 

KHM ER ROUGE guerrillas 
have seized 21 United Nations 
peacekeepers in central Cam- 
bodia in the second such inci- 
dent tills month, the UN Tran- 
sitional Authority in 
Cambodia said last night 

“We don't think they are In 
any kind of danger and we're 
confident they will be released 
shortly," Mr Eric Fait, the 
Untac spokesman, said in the 
capital Phnom Penh. 

The captives, still held last 
night in Komposg Thom prov- 
ince, include 15 Indonesian 
soldiers, four military observ- 
ers - from the US, China, 
France and Senegal - and two 
Cambodian interpreters. 

On December l, a Khmer 
Rouge guerrilla unit in the 
same province held six mili- 
tary observers for three days 
after they penetrated Khmer 
Rouge territory by driving up 
a river in inflatable boats. 
They were released unharmed. 

The Khmer Rouge was one 
of four Cambodian factions to 
sign a peace accord In Paris 
last year which paved the way 
for the UN's $2bn (£1.3bn) 
peacekeeping operation, but it 
has repeatedly flouted the 
accord. 


hopes on China visit 


By Our Foreign Stafl 

PRESIDENT Boris Yeltsin of 
Russia today begins a three- 
day visit to China which will 
underline the two countries’ 
mutual need for good relations 
despite the different paths they 
are taking away from commu- 
nist ideology. 

Mr Yeltsin hopes to win 
some 20 agreements on indus- 
trial and technical cooperation 
and trade. Trade is growing 
and is expected to approach 
$5bn this year, of which arms 
sales to Beijing are a signifi- 
cant component 

His visit is tbe first by a top 
Moscow official since Mr Mik- 
hail Gorbachev received a 
hero's welcome from pro-de- 
mocracy demonstrators in Bei- 
jing in 1989. 

Russia, which has suffered a 
sharp contraction of export 
markets, sees Chinese demand 
for arms as a way erf keeping 
defence industries going and 
retaining jobs. This year, it has 
sold 24 Su27 high performance 
fighter planes, missile guid- 
ance technology, rocket 
engines and MiG-31 intercep- 
tors to Beijing, causing con- 
sternation among China's 
Asian neighbours. 

A diplomat in Beijing said: 
“The Chinese heed to replace 


just about every bit of mfiitaxy 
equipment they've got and 
Russia is the only country that 
will sell it to them." 

China’s communist leaders 
are adopting a pragmatic 
approach, wooing the new 
states of the former Soviet 
empire and at toe same time 
denouncing the betrayers of 
communism. - 

Mr Igor Rogachev, Russian 
ambassador to China, said that 
as nuclear powers and perma- 
nent members, of the UN Secu- 
rity Council, the two countries 
were important influences on 
global and Asia-Pacific peace 
and stability. 

Mr Yeltsin., is due to meet 
Chinese premier Li Peng and 
Jiang Zemin, Communist Party 
general secretary. 

Asked yesterday why author- 
itarian China was more suc- 
cessful in its economic reforms- 
than democratising Russia, Mr 
Yeltsin said: “China has been 
reforming for 14 years - we 
started only less than a year 
ago.” The brusque reply dis- 
guises the feet that many Rus- 
sian industrialists admire’ the. 
Chinese path: Mr Arkady Vol- 
sky, the industrialists' 'leader, 
has talked warmly of the Chi- 
nese model while insisting he 
does not wish to. copy its- 
adherence to communism. ~ 


By Hugh Camegy 
in Jerusalem 

THE ISRAELI government 
yesterday agreed to bail out 
the financially stricken Israel 
Military Industries in an 
attempt to keep afloat one of 
the mainstays of the country’s 
big state-owned defence indus- 
try, which has been hard hit by 
falling world demand for mili- 
tary products. . >. 

The cabinet voted to back a 
recovery plan for IMI - best 
known as the maker of the UzL 
sub-machine gun - which 
includes an injection of 
Shk750m ($289m) in govern- 
ment funds and a 2,500 cut in 
the present 7,50frstrodg work- 
force. Previously, the govern- 
ment had pumped Shk250m 
into IMI to staunch losses 
which approached 3250m last 
year on sales which fell 20 per 
cent to $520m. 

Mr Yitzhak Rabin, the prime 
minister, told ministers who 
protested at the scale of lay- 

Afghan chief 
resists move 

AFGHANISTAN'S Interim 
president, Mr Burhanuddin 
Rabbani, said yesterday, a day 
after bis tenure expired, that 
he would only transfer power 
to a council of elected national 
representatives, Reuter reports 
from Kabul 

“We have a joint leadership 
decision that whenever the 
Hal-o-Aqad council is held, the 
affairs of the nation will be 
handed over to it, he said in an 
interview. Most other mujahi- 
deen leaders have demanded 
that he step down immediately 
and have warned that he may 
be frying to delay the Hal-o- 
Aqad in order,. to cling to 
power. 

The Halo-Aqad of nation- 
wide representatives is to 
choose Afghanistan’s first 
elected - president since tbe ' 
Soviet invasion in IST79. 


offs redundancies that tbe only 
alternative he would consider 
was to liquidate the company. 

The crisis in the defence 
industry is a serious economic 
and political problem for the 
Labour-led government. As 
well as sucking in government 
money, the decline in military 
sales, a mainstay of Israel's 
exports, has held back growth 
at a time when the government 
is having to cope with the bur- 
den of mass immigration from 
the forma: Soviet Union. There 
is already record unemploy- 
ment of more than 11 per cent 
of the workforce. 

Aside from IMI the govern- 
ment is also being asked by 
Israel Aircraft Industries, the 
country’s biggest company, for 
more than $i50m In emergency 
aid to help it cope with telling 
sales. It plans to cut its work- 
force of 17,000 by at least L5QQ. 
Raphael a developer of weap- 
ons systems run by the defence 
ministry, is also mired in 
losses. 

Assembly 
for Bahrain 

TBE EMIR of Bahrain is to set 
up a consultative assembly to 
give people a greater say in 
the running of tbe Gulf island 
state, Reuter reports from Bah- 
rain. 

The Bahraini announcement 
is the latest move by conserva- 
tive Gulf states to involve citi- 
zens more directly in the run- 
ning of their countries. 

It follows aiwiilar moves by 
Saudi Arabia and other Gulf 
states bat fells short of allow- 
ing a full-fledged elected par- 
liament as Kuwait did earlier 
this year. . 

Speaking . on Bahrain's 
National Day, Sheikh Isa bin 
Salman a I - Khali fa said: “Bah- 
rain's government and people 
are adapting to the new era of 
changes, just as they did muter 
more difficult circumstances 
in the past” , 


Opposition gives Keating’s Labor a leg up in the polls 

Conservative reform manifesto played into economically beleaguered Australian government’s hands, writes Kevin Brown 

A YEAR after Mr Paul the government revival lie In ment seemed unable to Identify ability to manage the news. may be misleading. A. federal acknowledged these ' problems ’ lug advisers were called In 
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A YEAR after Mr Paul 
Keating moved into the 
prime minister's office. 
Australia's Labor government 
should be in its death thnws. 

Unemployment is at a post- 
war record of 11.4 per cent.'eco 
no true growth is sluggish, and 
the country is being swept by a 
wave of politically inspired 
industrial unrest. 

Yet far from slipping 
towards inevitable defeat in a 
general election due before 
June next year, the govern- 
ment's popularity has surged 
in recent opinion polls, putting 
Labor within reach of an his- 
toric fifth consecutive victory. 

Suddenly, Mr John Hewson. 
leader of the conservative Lib- 
erali National party coalition, is 
facing tbe prospect of defeat in 
an election that looked 
unloseable a few months ago. 
Paradoxically, tbe roots nf 


the government revival lie in 
the release in November 1991 
of the opposition's Fight back 
programme for govern- 
ment - a detailed manifesto 
commitment to wide-ranging 
economic and social reform. 

The proposed mix of labour 
market deregulation, tariff 
reductions and tax reform was 
carefully designed to present a 
coherent programme building 
on Labor's own reforms since 
lysi 

The centrepiece was a switch 
to taxing consumption rather 
than production by replacing 
six taxes, including payroll tax 
and wholesale sales tax, with a 
15 per cent goods and services 
tax iGSTi. 

At first. Fightback was a suc- 
cess. Mr Bob Hawke, the then 
prime minister, appeared con- 
fused by the detailed opposi- 
tion proposals and the govern- 


ment seemed unable to Identify 
a convincing weak spot 

Fightback helped trigger a 
Labor leadership battle in 
December last year which led 
to the replacement of Mr 
Hawke by Mr Keating, a for- 
mer treasurer (finance minis- 
ter), who had languished on 
the back benches for six 
months after failing in an ear- 
lier challenge. 

Since then, Mr Hewson has 
been outmanoeuvred by Mr 
Keating, who has cleverly 
focused debate on the alleged 
inequities of the proposed GST, 
assisted by criticism from reli- 
gious and social welfare 
groups. 

At tbe same time, Mr 
Keating has diverted the 
attention of voters away 
from pressing economic prob- 
lems through uninhibited 
use of the government’s 


ability to manage the news. 

This technique has been 
used to prompt anguished 
debate on emotional issues 
such as the abolition of the 
monarchy, sex on television, 
the removal of British symbols 
from the Australian Sag, and 
exploitation of Aborigines. 

The federal government has 
also been helped by conserva- 
tive election victories in Tas- 
mania and Victoria, where con- 
servative governments are 
implementing radical changes 
In labour law. 

. The reforms have provoked- 
widespread industrial action, 
In particular in Victoria, and 
appear to have caused a back* ' 
lash against the more 
restrained labour market < 
changes proposed by the Fed- 
eral opposition. 

However, Labor strategists- 
are veil aware that the polls- 


may be misleading. A federal 
election Is more like a series of 
regional elections than a 
national poll, and Labor is Vul- . 
nerable to local problems In 
some states. 

The government has hopes of 
picking up three or four seats 
in the eastern seaboard states, 
and may win two or three seals. 
In Victoria if ihe anti-conserva- 
tive backlash there continues. . 

But Labor is defending four 
marginal seats InWestemAus- 
tralia, where its. prospects 
could be damaged by the 
impendin g trial of a ionheji/ 


acknowledged these problems 
last month by ruling out an 
election before Chris tmas 
. On tbe face of -it, delay- looks 
like a dangerous strategy 
against.a background of eco- 
nomic growth of about 2.1 per 
cast a year, compared with a 
required rate' of about 4 per 
cent if unemployment is to be 
significantly reduced^ 


big advisers were called in last 
week to advise the prime min- 
ister On timing 

- Mr Hewson is expected to try 
to recapture the initiative 
tomorrow by announcing modi- 
fications to Fightback, includ- 
ing exempting food from the 
GOT- and postponing cuts In 

- unemployment benefits. 

- . Surveys suggest that such 
changes would weaken opposi- 
tion to- Fightback and make it 
more 'difficult for the govem- 


But L abor is defending four .. . VV,ht . If - the polls are tihn to- Fightback and make it 
marginal seats in Western Aus- right,'. the electoral ’ more difficult for the govem- 
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NEWS: WORLD TRADE 


news jn brief 


jj| Delay on 


Japan urged IBank deal aims to lift E Europe trade 


telecoms to open its 

m directive • M i a 

*. sought nee market 


FRANCE will today ask its 
European Community partners 
to delay applying an EC direc- 
tive to create open competition 
for public telecommunications 
equipment contracts until 
European telecommunications 
suppliers obtain improved mar- 
ket access to the US and 
Japan, writes William Daw- 
kins in Paris. 

Mr Dominique Strauss- Kahn, 
industry and trade minister, 
said the government had asked 
the British EC presidency to 
propose discussion of such a 
delay at a meeting today and 
tomorrow of ministers respon- 
sible for the internal market. 
“We cannot open our markets 
if the countries to which we 
open do not behave in a recip- 
rocal way,” he said. 

The directive, to take effect 
from January, will let foreign 
suppliers bid on equal terms 
with European producers for 
public telecommunications 
equipment contracts. 

EC tariff cut plans 

The European Community yes- 
terday presented trading part- 
ners in the Uruguay Round of 
global trade talks with a list of 
proposed tariff cuts spanning 
the range of farm and indus- 
trial products, writes Frances 
Williams In Geneva. 

The move is expected to 
unblock the stalled tariff nego- 
tiations in the 108-nation 
round, which are intended to 
cut import duties by at least 30 
per cent. 

Kvaerner deal 

Kvaemer, Norwegian engineer- 
ing, shipping and shipbuilding 
group, has won a contract 
worth NKr400m (£39m; for fab- 
ricating the drilling module for 
the Heidrun production plat- i 
form in the North Sea. writes 
Robert Taylor in Stockholm. 

The order from Conoco Nor 
way. the field’s development 
operator, will be carried out in 
Kvaerner's yard at Egersund 
south of Stavanger by July 
1994. 


By Robert Thomson in Tokyo 

MR Frans Andriessen, the EG 
external affaire commissioner, 
yesterday pressed Japan's gov- 
ernment to take a '‘political’* 
decision to open the country’s 
rice market, to ensure the suc- 
cess of the Uruguay Round of 
multilateral trade negotiations. 

Japanese' politicians have 
recently indicated willingness 
to be “flexible", but Mr Michin 
Watanabe. the foreign minis- 
ter, yesterday told Mr Andries- 
sen be could not promise for- 
eign rice would be allowed to 
enter the country. 

“A negotiator should not 
commit himself unless he is 
sure that whatever he prom- 
ises can be delivered,” Mr 
Watanabe said. As he spoke, 
Japanese farmers held their 
second day of protests in 
Tokyo, including a big rally 
and another tractor drive 
through the city’s streets. 

Mr Andriessen encouraged 
Tokyo to accept the tariff cation 
of rice, replacing the existing 
import ban with tariffs. Japa- 
nese officials estimate that an 
initial tariff on rice Is likely to 
be around 700 per cent, and 
will insist that tariff reductions 
proceed more slowly than on 
other products. 

Japanese officials said they 
were pleased the EC appeared 
ready to submit extensive lists 
of Indnstrial products and 


w"**. 



By John Lloyd in Moscow 

AN agreement aimed at 
restoring trade between Rus- 
sia and east European states 
through rapid settling of 
accounts between their main 
commercial banks was signed 
in Moscow yesterday. 

It also marks an attempt to 
begin their integration into 
the European banking system 
by using the Ecu as the basic 
nnit of account 

Trade between these states, 
former members of the Com- 
econ trading system, has 
largely been conducted by bar- 
ter in the past two years since 
the break-np of the Comma- 


EAST EUROPEANS in joint ventures believe 
their western partners do not understand local 
conditions and lack financial means, a survey 
by accountants Defoitte Touche Tohmatsu 
has shown, writes Andrew Jack. Analysis 
of more than 168 joint ventures in six countries 
reveals considerable differences in perceptions 
between western and eastern partners, and 
between headquarters and local staff. 


Nearly two-thirds of western managers based 
in eastern Europe would not recommend joint 
ventures to new investors, while all of their 
headquarters' managers still would. 

Eastern partners believed their counterpart* 
had too high and too short-term expectations 
for profit. More than a third of western partners 
admitted their decision to invest in the east 
was based on unrealistic expectations. 


nist bloc. The volume of trade 
has plunged to a fraction of 
former levels. 

Mr Dominique Rambure, a 
director of the Italian San 
Paolo Bank and honorary 
chairman of the Ecu Ranking 
Association, said yesterday the 
agreement would allow the 


participating commercial 
banks to clear accounts with 
each other within 24 hours. A 
line of credit would be opened 
by tbe European Bank for 
Reconstruction and Develop- 
ment which would guarantee 
all banks against default. 

The participating banks are 


the Russian Foreign Trade 
Bank, the IBEC Bank and tbe 
International Moscow Bank in 
Russia; (he Bank Handlowy 
and Powsxechny Bank Kredy- 
towy in Poland; the Komercni 
and Investicni banks in 
Czechoslovakia; the Inter Eur- 
opa Bank in Hungary: and tbe 


Private Bank and ihc Bulgar- 
ian Post Bank in Bulgaria. All 
will he linked through the 
.Swift communications system- 

-This will allow these coun- 
tries to rebuild their payments 
and trade relationships which 
have collapsed. It will give 
them quick and secure pay- 
ment and it will connect them 
with the European clearing 
system,” said Mr Rambure. 

The drop in trade between 
Russia and her former part- 
ners was one of the sharpest 
on record - around 60 per 
cent in Russian exports and 
imports last year. A further 
decline in trade has been fore- 
cast for this year. 


Andriessen: encouraging the 
replacement of ban with tariffs 

suggested tariff reductions. 
Tokyo was angered earlier this 
year when both the EC and US 
missed deadlines for the sub- 
mission of these product-by- 
product lists, and there has 
been concern that the Uruguay 
Round could falter on indus- 
trial, not agricultural, issues. 

Tbe industrial products issue 
is of particular concern to Mr 
Watanabe. who wrote strongly 
worded letters of criticism to 
the US and EC in April and 
who, as a faction leader of the 
ruling Liberal Democratic 
Party, is likely to play an 
important role in any “politi- 
cal" decision on rice. 


Mixed signals in world steel markets 

David Dodwell and Nancy Dunne on barriers and liberalisation 

S TEEL exporters can be forgiven suits, were imposed on EC member of countervailing duties and dumping agree new VRAs giving foreign pro 
for feeling confused. states in 1982 and the rest of the leading actions is intended to buy time for efli- ers at least limited accc-is to the 

On the one hand, the European exporting nations in 1984. cient mini-mills to replace uncompeti- market. 


Nafta to be signed as 
opponents start campaign 


By Nancy Dunne 
in Washington 

US OPPONENTS of the North 
American Free Trade Agree- 
ment. due to be signed in 
Washington today, are about to 
launch an advertising cam- 
paign against it 
Critics of tbe US-Canada- 
Mexico deal say it is "a 
wrecking ball" aimed at the US 
economy and a potential envi- 
ronmental disaster. 


The Mexican government 
wants Nafta passed as soon as 
possible: it expects a current 
deficit of $20bn this year and 
sees it as essential to attract 
foreign capitaL 
The Economic Strategy Insti- 
tute in Washington yesterday 
recommended far-reaching 
changes in the agreement It 
wants US textile quotas from 
other exporting nations shifted 
to Mexico in order to prevent 
job losses in the US Industry. 


S TEEL exporters can be forgiven 
for feeling confused. 

On the one hand, the European. 
Community is imposing dumping duties 
on east European exporters, and the US 
is hurling a blizzard of duties at steel 
exporters in Europe. Asia and south 
America. 

On the other, negotiations resumed 
this month on a Multilateral Steel 
Agreement aimed at demolishing tar- 
iffs. dismantling non-tariff barriers, and 
cutting steel subsidies. 

Is the industry being liberalised? Or 
is It headed for conflict and protection- 
ism? How can tbe celebrations of US 
steel-makers over price rises after the 
imposition of duties on foreign competi- 
tors fail to contradict aims of free trade 
in steel? How can this debate occur 
without reference to the chronic over- 
supply of steel that underlies the pres- 
ent conflict? 

US trade officials argue there is no 
contradiction. They say the countervail- 
ing duties announced two weeks ago 
target past sins - specifically EC subsi- 
dies to European steel makers. The 
MSA would set a liberalising pro- 
gramme for the future. 

EC officials insist this is disingenu- 
ous. The duties, which are expected to 
be followed in January by a deluge of 
dumping actions intended to punish 
exporters who allegedly sell at below 
cost, have come swiftly after the expiry 
in April of import restraints that have 
protected the domestic US steel Indus- 
try for most of tbe past decade. 

These restraints, agreed by US trad- 
ing partners in the guise of “voluntary” 
restraint agreements under threat of 
anti -dumping and countervailing duty 


suits, were imposed on EC member 
states in 1982 and the rest of the leading 
exporting nations in 1984. 

“Our impression is that the US is just 
trying to get rid or imports.” an EC 
official said this week. 

Some steel industry experts in the US 
would not disagree. As domestic US 
manufacturers have celebrated price 
increases in recent weeks of up to 5.6 
per cent, one producer boasted to the 
Wall Street Journal: “It's going to bode 
well for domestic steel. . . The foreign 
people are staying at home right now.” 

Such confidence may be premature, 
at least for traditional suppliers in large 
integrated steel nulls. Analysts say the 
future for the US industry lies in the 
mini-mills - high-productivity, high- 
technology plants - such as those cre- 
ated by Mr Ken [verson of Nucor. 

Nucor could be said to be the most 
successful US steel company of the past 
two decades. It has pioneered the use of 
a cost-effective new steel-making tech- 
nology called thin-slab casting to 
become one of the world's lowest-cost 
steel manufacturers. 

Mr Christopher Plummer, a Pennsyl- 
vania consultant with RSI Metal Con- 
sulting, said that in the long run US 
steel companies had more to fear from 
the mini -mills than foreign competition: 
“In less than 15 years mini - mills could 
be controlling one-third of the US sheet 
market,” he predicted. 

“Before 1988 there were no mini-mills 
involved in big structural products. For- 
eign companies controlled over one- 
third of the market. Today mini-mills 
are virtually dominating the produc- 
tion.” 

Perhaps, then, the combined assault 


of countervailing duties and dumping 
actions is intended to buy time for effi- 
cient mini-mills to replace uncompeti- 
tive integrated stud mills. Ail that Mrs 
Carla Hills, US trade representative, 
bas said is that she hopes a multilateral 
steel agreement would eliminate “trade- 
distorting practices that have plagued 
this industry". 

However, neither the Multinational 
Steel Agreement talks nor the dumping 
and subsidy cases art? addressing the 
fundamental issue of overcapacity in 
tbe world steel market. 

“Even if demand were high and the 
industry was at something approaching 
full capacity, there will still be down- 
ward price pressures." says Mr Michael 
Finger, a World Bank economist. 


E C officials agree. While recession 
has aggravated problems, they 
see the high fixed cost structure 
of the steel industry as forcing produc- 
ers to squeeze the last possible tonne of 
steel out of each plant: only those 
plants with high utilisation rates stay 
profitable. 

They nevertheless sec problems in an 
MSA that fails to address the problem 
of oversupply. In the EC. new steel 
capacity tends to be agreed only when 
old plants are taken out of production 
to offset the new. 

They are also concerned that if the 
US duties succeed in shutting out a 
large proportion of the 10m tonnes of 
steel products currently imported every 
year, then other countries (including 
EC member states) will suffer as export- 
ers target new markets for their output. 

As a result, there are likely to be 
intense foreign pressures on the US to 


agree new VRAs giving foreign produc- 
ers at least limited access to the US 
market. 

The IJS steel companies insist they 
will not succumb to gm eminent pres- 
sure to accept VRAs. Bui because they 
expect to have difficulty m proving that 
imports have inflicted injury - a pre- 
condition for the US International 
Trade Commission making the recently 
announced duties permanent it is 
thought they may have mi alternative, 
as long as price flours are set. 

All this provides a puzzling backdrop 
to renewed negotiations aimed at n 
trade liberalising Mb' A. According to 
one industry lawyer, the US wants in 
restart the MSA talks to impose disci- 
pline on subsidies in the steel industry. 
Under the MSA. 95 jier com of all subsi- 
dies would be eliminated. Waivers 
could be allowed for environmental pur- 
poses, research, worker assistance and 
company closures. Last March the US 
agreed that those subsidies would he 
permissible but actionable 

For the remainder of the -1 countries 
negotiating the MSA. it is the “hut 
actionable” that causes concern: “It is 
the US threat of unilateral action, in 
the form of countervailing duties and 
dumping charges, that have brought 
people to the table." one negotiator 
said. 

The next meeting on the MSA is pen- 
cilled in for February next year, when 
the Clinton administration will still be 
polishing its buttons. Meanwhile, there 
are 72 US dumping actions - expected 
on January 26 - to be contended with. 

"Whether MSA talks resume or not. 
that looks from here like a declaration 
of war," an EC official said. 
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OECD ECONOMIC OUTLOOK 


‘Sombre’ prospects for 
immediate growth 




S ubstantial recovery 
across the world’s rich- 
est nations has been 
postponed once again, the 
Organisation for Economic 
Co-operation and Development 
said yesterday. 

in its latest biannual Eco- 
nomic Outlook*, the OECD 
said economic expansion 
would be held back by the 
combination of high consumer 
and business debts, rising 
unemployment, tight monetary 
policies and weak confidence. 

The organisation, which rep- 
resents 24 industrial nations, 
supports moves towards lower 
interest rates across the 
region, it suggests that the 
block on the Bundesbank cut- 
ting its credit rates soon - a 
development which would 
open the way to easier mone- 
tary policy across Europe - 
would be removed if Bonn 
acted quickly to reduce its 
financial deficit. 

Describing the immediate 
outlook for growth across the 
OECD as “relatively sombre", 
the OECD says the scope for 
governments generally to stim- 
ulate demand by fiscal mea- 
sures is “very circumscribed” 
because of the high budget def- 
icits in many developed 
nations. A brighter note is the 
progress made in many coun- 
tries In bringing down infla- 
tion, even though tbis has 
often been largely a conse- 
quence of extremely weak 
demand pressures. 

Also, growth in world trade 
has remained fairly high. 


The OECD sees high budget 
deficits as limiting scope to 
stimulate economic demand. 
Reports by Peter Marsh 


partly because of tbe strength- 
ening in the economies of 
regions outside the OECD, 
including south-east Asia, 
south America and the former 
communist nations of eastern 
Europe. 

The OECD says: “Over the 
coming months the negative 
forces which have slowed 
OECD economies are unlikely 
to dissipate rapidly. Confidence 
is currently weak in most 
OECD countries and is likely 
to revive only gradually." 

Over the next year, the bal- 
ance of risks may push the 
world economy into another 
period of only weak growth, 
the report says. There is a dan- 
ger that "continued indebted- 
ness problems and weak confi- 
dence will delay recovery and 
that German inflation and 
interest rates will take longer 
than expected to ease.” 

Across the 24 nations of the 
OECD, the organisation's econ- 
omists believe real economic 
growth next year will be 1.9 
per cent compared with an 
OECD estimate of 3 per cent in 
June. Growth in the OECD this 
year is expected to be 1.5 per 
cent, as opposed to the 1.8 per 
cent forecast six months ago. 


However, putting a more 
up-to-date gloss on the OECD's 
forecasts, Mr Kumiharu Shige- 
hara, the organisation’s chief 
economist, said yesterday that 
on the basis of recent economic 
data he thought growth in the 
US next year would probably 
be half a percentage point 
higher than in the OECD’s for- 
mal projection, while growth 
in Germany would be half a 
percentage point lower. 

These two developments 
would cancel each other out. 
leaving the organisation's over- 
all prediction for growth across 
the region in 1993 unchanged. 
The group has revised down its 
growth forecasts substantially 
for Italy and Britain, where in 
each case the increase in out- 
put next year is now expected 
to be roughly half the amount 
it forecast last June (see table). 

The June forecast for Ger- 
many referred only to western 
Germany and is therefore not 
strictly comparable to tbe cur- 
rent one. In the case of the US. 
Japan, France and Canada, 
growth in 1993 is projected at 
about two-thirds of the level 
forecast six months ago. 

Next year is expected to be 
the third in a row in which 


OECD growth is less than 2 per 
cent Among the worst affected 
nations are Britain, Canada. 
Finland and Sweden, each of 
which will have seen their 
economies shrink in two years 
out of three by the end of this 
year. Unemployment is expec- 
ted to climb by the end of next 
year to 34m. or 8.4 per cent of 
the OECD labour force, an 
increase of 10m jobless people 
since mid-1990. Fear of job 
losses has sapped confidence 
among consumers, which the 
OECD says Is a big factor hold- 
ing back a recovery. 

With many countries suffer- 
ing from weak business activ- 
ity, "the question arises as to 
whether the stance of macro- 
economic policies can be 
adjusted somewhat to support 
demand in the near term”, 
according to the OECD. 

The OECD lists several mea- 
sures under discussion to boost 
growth: 

• Lower interest rates. In 
countries with weak inflation 
and low demand, “there would 
be a case for easing monetary 
conditions more significantly 
[than in the past few years]”. 

• Modest measures to boost 
state spending. While the 
increasing budget deficits in 
many countries make large 
programmes of increased gov- 
ernment spending inappropri- 
ate, there may be a case for 
temporary measures to loosen 
fiscal policy or focused 
schemes to spend taxpayers' 
cash on investment 

• Looser monetary policies in 
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Germany. Lower interest rates 
across Europe would be helped 
if the Bundesbank were to 
change its policy of keeping 
borrowing rates high. 

• Devaluation. While devalua- 
tion by some countries, and 
Italy and Britain leaving the 
system, provided a short-term 
economic boost by making 
exports from these nations 
more competitive, the report 
warns that such improvements 


“have often been quickly 
eroded by higher inflation 4 . 

The low demand across the 
OECD has produced one bright 
spot in that the OECD-wide 
inflation rate is expected to be 
a weak 3J5 per cent this year, 
foiling to about 32 per cent 
next year and about 2J5 per 
cent by the end of 1994 - the 
lowest rate since 1960. 

World trade is projected to 
increase by 4.7 per cent this 


year, 4*9 per cent next year and 
6.1 per cent the following year. 
These numbers assume that 
tbe Uruguay Round of the 
world trade talks is settled 
amicably. 

*OECD Economic Outlook No 
S3, OECD Publications, 2 Rue 
Andre Pascal, Paris Cedex 16, 
Prance, or HUSO. FPr 110, or 
equivalent price in local curren- 
cies. 


Britain top when it conies Slack io markets expected to restrain price and wage rises 


to hitting the bottom 


Inflation unlikely to trouble UK 


THE recession in the UK has 
been significantly worse in 
terms of lost output than in all 
but two of the other periods of 
economic decline affecting the 
world’s richest nations over 
the past 20 years, according to 
the OECD. 

In what amounts to a statis- 
tical guide to recessions, econo- 
mists at the OECD have ana- 
lysed all the periods of 
economic decline since the 
19705 in the seven leading 
industrial countries - the US, 
Japan, Germany, France, Italy, 
Britain and Canada. 

Out of 28 such downturns, 
the current British recession 
scores in the bottom three in 
terms of what the OECD calls 
the "output gap” - a measure- 
ment of growth in gross domes- 


tic product. 

Of tbe total of 28 downturns 
considered by tbe OECD - 
four for each of the seven 
countries - the only two peri- 
ods which have seen an output 
gap of a comparable size to the 
one now affecting Britain are 
the current Canadian recession 
and the Canadian recession of 
the early 1980s. 

During the 21 periods of 
downturn which rook place in 
the seven countries until tbe 
mid-1980s, the level of GDP at 
tbe trough for each period was 
an average of 3 per cent below 
the trend for the nation con- 
cerned. 

This indicates that the cur- 
rent British and Canadian 
recessions are about twice as 
deep as the average, using this 


particular measure of lost 
output. 

According to this measure, 
the current UK recession is sig- 
nificantly worse than the other 
periods of decline in the UK 
economy since the early 1970s, 
which took place around 
1971-72. 1974-75 and 1981-82. 

The current downturns in Ger- 
many, Italy, France and Japan 
are in each case shallower than 
the average for all 28 periods of 
decline which have involved 
the seven nations since the 
early 1970s. 

According to the OECD, the 
recession in the US which now 
appears to be ending is about 
the same in terms of depth as 
the average for the periods of 
economic decline over the 
period. 


THE UK economy is suffering 
from so much slack that infla- 
tion is unlikely to be a problem 
in the foreseeable future, 
according to the OECD. 

The organisation envisages a 
weak recovery next year, with 
the economy expanding by 1.3 
per cent after a 1 per cent 
decline this year. In 1994. out- 
put growth is expected to be 
higher, at 2.4 per cent. 

The pound’s devaluation and 
the three percentage point cut 
in interest rates since Septem- 
ber “have removed some obsta- 
cles for recovery" but the out- 
look is clouded by an 
unusually high degree of 
uncertainty, the report says. 

Real output is expected to 
grow “modestly” in the first 
half of next year, reflecting a 
slow recovery in demand by 


consumers as the decline in 
house prices starts to ease and 
people gain the benefits from 
lower borrowing costs. 

After mid-1993 a broadly 
based expansion in the econ- 
omy can be expected, as “confi- 
dence improves, the drop in 
consumer durables spending 


bottoms out, the savings rate 
foils, destocking ends and the 
measures announced in [last 
month's Treasury] Autumn 
Statement [to boost output] 
take effect”. 

Although tbe pound’s deval- 
uation since Britain left the 
European exchange rate mech- 
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anism three months ago will 
push up inflation through 
higher import prices, the 
effects of the devaluation on 
domestic price and wage set- 
ting “are expected to be 
damped by considerable labour 
and product market slack”. 

The OECD expects inflation 
as measured by tbe deflator in 
growth of nominal GDP to be 
5.4 per cent this year, foiling to 
5 per cent next year and 4.1 per 
cent in 1994. 

The OECD outlook For the 
UK assumes that the govern- 
ment m aintain s a firm policy 
on trying to damp price rises 
and maintains the credibility 
of financial markets. 

Unemployment is expected 
to rise from 10.1 per cent of the 
labour force this year to 10.8 
per cent next year. 


Budget 

deficits 

show 

significant 

worsening 

THE world's developed nations 
should take sterner measures 
to put their finances in order 
and reduce budget deficits, the 
OECD says. 

Across tbe 24 nations In the 
organisation, a “significant 
deterioration” In budget bal- 
ances has taken place In the 
past three years, with net state 
borrowing having increased by 
about 3 percentage points of 
the region's gross domestic 
product. 

Some nations have markedly 
increased spending on social 
security and other transfer 
payments while growth in tax 
income has been held back 
becanse of weak economic 
activity. 

The OECD says individual 
governments should do more 
to classify how much they 
spend on. "prod active” Invest- 
ment that boosts economic 
activity - covering areas such 

Greater 
competition in 
services should 
be introduced 


as on training and infrastruc- 
ture projects - as opposed to 
social security payments 
which do little more than 
place a floor under people's 
living standards. 

According to OECD calcula- 
tion is, high government bor- 
rowing would not be a worry 
If the cash gained in this way 
was spent largely on invest- 
ment 

However this year only four 
OECD nations - Japan. Den- 
mark, Finland and Austria - 
are expected to spend more on 
investment than the total they 
raise through borrowing on 
capital markets. In the other 
countries, a significant frac- 
tion of borrowing Is chan- 
nelled instead to transfers, 
such as social security and 
interest payments. 

To cut bonro wing, govern- 
ments should examine 
whether to charge consumers 
for using some state services, 
while greater competition In 
services should also be intro- 
duced to increase efficiency. 

In the longer term, govern- 
ments will have to investigate 
the funding implications of the 
rise in numbers of elderly peo- 
ple, which is likely to posh up 
social security bills. 


WORLD BANK ON DEBT 


T HE wave of private capital 
that has flooded into develop- 
ing countries in the past 
three years could prove unsustaina- 
ble in the years ahead, the World 
Bank warns in its latest annual 
report on developing country debt, 
published today. 

Thanks largely to the surge in 
private investment, external finance 
for developing countries will this 
year reach a third more than two 
years ago, at {134.3b, the bank esti- 
mates. Last year, the net flows of 
resources to these countries totalled 
$ll5.2bn. The bank adds that the 
poorest countries have not 
benefited from this financing boom, 
being forced to rely on official loans 
and grants which have grown only 
marginally this decade. 

The private capital on which the 


Flow of private capital ‘may 



middle-income countries have come 
to rely could prove a double-edged 
blessing. Mr Masood .Ahmed, head 
of the bank's debt and international 
finance division, warned. “There is 
some degree of concern about how- 
sustainable the new flows will be," 
he said, commenting on the report. 

Much of the new private capital 
has been driven h> a search for 
higher returns, against a back- 
ground of low or falling interest 
rates in developed countries. Such 
capital Hows could be reversed if 
investment returns in the developed 
world rise. Also, it represents a redi- 


rection of a small portion of the 
total portfolios of institutional 
investors in developed countries - 
a one-off process which will not lead 
to a sustained flow of capitaL 
“Voluntary private capital flows 
provide welcome financing lor 
development but may become a 
mixed blessing if mismanaged,” 
warns the bank. As financial mar- 
kets around tbe world become more 
integrated, allowing capital to move 
more rapidly, pressure will grow on 
policy makers in developing coun- 
tries. “Both good and bad policies 
and macroeconomic conditions will 


be rewarded or punished sharply by 
international investors.” the bank 
says. 

“Portfolio debt flows, especially 
short-term deposits, are more vola- 
tile than long-term commercial 
bank loans and trade financing. 
Likewise, portfolio equity flows in 
emerging markets can be taken out 
fast at low cost.” 

A further concern highlighted by 
the bank is that foreign direct 
investment is unlikely to provide a 
net source of finance over, the 
medium term. As investments made 
in recent years start to yield results. 


the flow of profits out of the devel- 
oping world will come to exceed 
new capital being invested. 

The main benefit of this invest- 
ment “may lie more in the transfer 
of technology than in medium-term 
balance of payments financing,” the 
bank says. Foreign direct invest- 
ment has amounted to $3Sbn in 
1992, up from $34bn last year and 
just J 24 bn in 1990. 

By contrast, the bank says that 
the growing indebtedness of devel- 
oping countries as a whole should 
not be a matter for concern, pro- 
vided it fuels economic development 


and stimulates exports rather than 
simply being used to plug fiscal def- 
icits. Total foreign debt of tbe 116 
countries under scrutiny leapt by 
nearly $100 bn last year, to $l,700bn. 

During 1992, portfolio investment 
to developing countrios has 
amounted to $27.2bn, up from 
$20,3bn in 1991. . While last year 
these flows were driven largely by a 
return of flight capital held abroad 
for tax or other reasons, to Latin 
America, this year they represent 
growing investment in a wider 
range of countries, principally the 
East Asia and Pacific region. 


Institutional investors such as 
insurance companies and pension 
funds have become more important 
as providers of capital, and there 
has been a greater use of debt 
rather than equity: bonds and loans 
this year are expected to total 
$26bn, up from $14bn in 1991, while 
portfolio equity investment has 
risen from $7.6bn to SS.lbn. 

Net transfers of finance to the 
developing countries - total net 
flows less debt servicing and profit 
remittances - rose this year to 
$56.3bn from $37.7bn. 

World Bank Debt Tables 1992-93. 
Volume I Analysis and Summary 
Tables; Volume II Country Tables. 
The World Batik. ISIS H Street , 
Washington DC 

Richard Waters 
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seen as likely to 
ease negotiations 
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THE move by Russia to take 
on the external debt of most of 
tbe other former Soviet states 
should eventually make 
restructuring of the debt easier 
and hasten tbe return of tbe 
republics to international cre- 
ditworthiness, the World Bank 
says. 

it adds, though, that the dif- 
ficulties experienced in servic- 
ing the $67bn of debts of the 
former Soviet Union in the 
past year are likely to continue 
for some time. 

This is because of the “large 
stock of arrears on FSU [for- 
mer Soviet Union! debt run up 
in 1992”, and the Fact that 52 
per cent of tbe total debt falls 
due for repayment over the 

next three years. 

By the end of November, 
four republics had reached 
agreement for Russia to 
assume responsibility' for their 
share of the former Soviet 
debts, while seven more were 
in negotiation. 

“The emerging streamlined 
arrangement can strengthen 
the creditworthiness of all FSU 
republics, since it will estab- 
lish a clearer legal status in 


negotiations with creditur*." 
the bank says. 

Tbe hank attributes much of 
the present difficulty to the 
doubling of foreign debt in thi- 
eve years before the Soviet 
Union broke up. fuelled by 
so-called “perestroika loans" 
from western government 
agencies and banks. 

Further finance will ho 
needed, though, before tile fm 
mer Soviet states can shake mi 
this legacy. "The re.stor.it tun rf 
external viability and credit- 
worthiness of FSU repuMn - 
will require a period of .;ii* 
tained economic reform whu li. 
to be successful, must b<- ade- 
quately financed." the hank 
says. 

The bank also points i«* inad- 
equacies in reporting and m-ui 
itoring procedures in Russia 
and other republics, which 
have made the management >>f 
externa] debts more difficult. 
Most are now moving to adopt 
better debt -management poli- 
cies, making it easier for the 
authorities to control the 
growth of foreign debts. 

Richard Waters 


500 — 


400 — 



Severely indebted 

LouMncome countries 
""/ : 


Plight of poor countries belies 
claim that the crisis is ended 


300 — 


200 — ' 


Severely indebted 

Mttdto-fncome cotirtries 

n — 




f / 


All dev eloping countries | g 


> -A 


i 






i 


100 — - 1 

1986 87 88 B9 90 91 

anMatHNHHMaMHM 


Sbn (Constant 1992 dollars) 
140 — 




120 — 


100 - 


Net 


- v Net private 

loans 



-Portfofio 
equity 
£ investment 


Foreign 

drect 

investment 


Net official 
loans 

Official 

grants 


1986 86 87 


Source: World BaAK 


MORE than two dozen of the 
world's poorest countries face 
frjnHniiing debt problems and 
need greater forgiveness of 
their debt burdens, the World 
Rank says today. 

These countries, which have 
for more than a decade faced 
problems in. servicing debt 
owed mainly to official credi- 
tors. belie the fast-growing con- 
ventional wisdom, that the debt 
crisis has come to an end. .. 

“ Exte r n al viability for these 
countries remains lo be estab- 
lished and will require, in 
many cases, stronger adjust- 
ment policies and additional 
forgiveness of their debt bur- 
dens,” says the bank in an 
assessment of the 10 years of 
the developing country, debt 
crisis. 

However, it adds later that 
“the debt crisis facing . middle 

income countries worldwide is . 
past": According to bank defi- 
nitions, middle-income coun- 
tries Include Latin America's 
largest debtors, such as -Brazil, 
Mexico, Venezuela and Argen- - 
tins: These countries' main 
concern is now to maintain . 
and strengthen' their market, 
access. 

Preserving market" access 


also remains an important con- 
cern for a group of other coun- 
tries - it cites 14, including 
China. India, Indonesia, Hun- 
gary and Algeria that have 
maintained: debt servicing 
throughout the 1980s. 

However, for tbe severely-fn- 
debted low income countries - 
most of them in Africa, owing 
most of their debt to official 
creditors 'the picture 
remains bleak. 


fering a decline in development 
assistance, the bank says, 
adding that this is due to con- 
strained aid budgets in devel- 
oping countries. 

'The statement will reinforce 
concern that the entry of new 
aid claimants in eastern 
Europe and elsewhere will 
diminish the aid available to 
traditional beneficiaries. 

The bank. also acknowledges 
that for some smaller countries 


The arrival of new aid claimants 
in eastern Europe' reinforces 
fears of traditional recipients 


Even with, -the . proposed 
“Trinidad Terins” treatment of 
their dehto: to export -credit 
agencies - which is more 
fovourafale-than existing treat-, 
hient -T and avtotai write-off of 
all their aid dehts“the restora- 
tion ,of ■ erternai -viability may 
require additional action by. 
nffictfll and. commercial credi- 
tors" the-bank argues. .- 
The poorest- codnirtesL most 
heavily dependent :nn conces- 
sional foreign, aid* are aisosuf*. 


“commercial banks have little 
incentive. . . to incur the 
artmlnisttative hosts of rognlar-' 
ising the- debt- in. some coun- 
tries thatT account for only, a 
roiaff fraction oT their balance 
-sheets. 1 * 

In. rother" countries, condi- 
tions in the debtor countries 
have hampered negotiations. 

- hr either case; “there Is' no 
; simple solution to the commer- 
~clal hank -debt Overhang- of 


The Bank rejects the idea of 
an officially-created facility to 
buy back this debt at a dis- 
count 

It takes the view that tbe 
current case-by-case approach 
of the debt strategy offers the 
best hope. 

Overall debt of developing 
countries - including the for- 
mer Soviet Union, added to the 
figures for the first time - are 
expected to rise this year to 
$l,703bn, from Sl.SGSbn at the 
end of last year. 

The main factor behind this 
was the depreciating dollar, 
which swelled the value of 
non-doilar denominated debt, 
as well as new debt flows. 
However, debt ratios are not 
expected to worsen this, year 
because of improved economic 
performance . and . trade condi- 
tions. 

The- overall debt-to-exports 
ratio is expected tn stabilise at 
about ITS per cent, while debt- 
to-GNP wUl stick at around- 37 ■ 
per coot 

This hides a slight improve- 
ment in the overall ratios- for 
those .countries .'defined as 
highly indebted. 

■ Stephen Fidler 
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Regulator demands 
British Gas break-up 


By David Lascelles, 

Resources Editor 

OFGAS, the gas industry 
regulator, yesterday demanded 
the break-up of British Gas 
into two wholly separate busi- 
nesses, claiming that nothing 
less would bring effective com- 
petition to the gas market 
in a submission to the 
Monopolies and Mergers Com- 
mission, the office called for 
the removal of British Gas's 
transport and storage arm 
from the trading arm which 
buys and sells gas. The new 
transport and storage business, 
which would include the 
national gas pipeline network, 
would be transferred into a 
new company under separate 
ownership and management. 

The report draw a sharp 
response from British Gas. Mr 
Robert Evans, chairman, said 
last night: “While the gas busi- 
ness is under review it is 
totally inappropriate for public 
statements of this nature to be 


made. We shall continue to dis- 
cuss this matter with the 
MMC." 

Ofgas's demands mark the 
culmination ol a long-ironing 
and frequently acrimonious 
battle by Sir James McKinnon, 
the gas regulator, against what 
he sees as British Gas’s domi- 
nant position in the gas mar- 
ket. Last summer British Gas 
itself requested the MMC 
Inquiry in the hopes of beading 
off Sir James' attacks. But It. 
proposed to put the transport 
and storage business into a 
separate division rather than 
selling it off completely. 

Although Ofgas has hinted 
that It wants a break up, yes- 
terday's report, prepared by Mr 
Greg McGregor, the director of 

competition and tariffs, marks 
the first time Ofgas has laid 
out clear demands. 

The report says: “We recog- 
nise that the break-up of a 
large, complex, integrated busi- 
ness such as British Gas is not 
a simple matter and therefore 


see the need for transitional 
arrangements. However we 
believe that all structures 
short of full separation should 
be seen as a transitional phase 
within the context of a commit- 
ment to full separation.” 

The report says that so long 
as British Gas owns the pipe- 
line network it would be able 
to discriminate against other 
companies wishing to use it 
Even if "Chinese wails" were 
set np to reinforce manage- 
ment independence, it would 
still acquire information about 
its competitors’ business by 
watching their shipments. 

Ofgas denounces British 
Gas’s proposals for a divisional 
hive-off as “a paper separa- 
tion” which would not resolve 
the company's dilemmas, nor 
would it change management 
attitudes. Anything short of 
complete break-up would mean 
that “conflicting interests will 
have to be resolved sometimes 
to the disadvantage of indepen- 
dent suppliers.” 


Recession November retail sales 
fuels State faI] disappoints City 
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fuels state 
borrowing 

BRITISH government finances 
continued to show the scars of 
recession last month as the 
public sector borrowing 
requirement jumped to £2.18bn 
from £l.G6bn In October and 
just £293m in November last 
year, writes Peter Norman. 

The Central Statistical Office 
said the deficit for the first 
eight months of the financial 
year amounted to £222bn com- 
pared with £9bu in the same 
period of 1&1-92 and the latest 
official forecast of £37 bn for the 
1992-93 PSBR, announced in 
last month's autumn economic 
statement. 

November’s deterioration in 
UK finances was slightly less 
than the consensus forecast on 
financial markets, where the 
figures had little imp&ct 
because the government has 
overfunded its borrowing 
requirement so far this year. 

Privatisation proceeds in 
November were close to zero 
for the second month running. 


By Peter Norman, 

Economics Editor 

RETAIL SALES declined 
slightly in volume terms last 
month, suggesting lower inter- 
est rates since Slack Wednes- 
day have failed to stimulate a 
rapid economic recovery. 

The Central Statistical Office 
said volume sales fell 0.1 per 
cent on a seasonally-adjusted 
basis between October and 
November after a 02 per cent 
increase between September 
and October. 

Sales in the latest three 
months, which the CSO 
regards as a more dependable 
measure of trends, were up 0.7 
per cent compared with the 
previous three months and 1.4 
per cent higher than in Sep- 
tember to November last year. 

The latest figures came as a 
slight disappointment to the 
City, where the average of fore- 
casts had pointed to a 02 per 
cent increase in volume sales 
last month. 


The Treasury said the fig- 
ures were consistent with a 
modest upward trend in recent 
months that had brought retail 
sales back to record levels last 
seen at the start of 1990. 

November's sales perfor- 
mance has left retailers hoping 
for a late rush of sales before 
Christmas. 

Mr Hugh Clarke, trade policy 
director at the British Retail 
Consortium, which says it rep- 
resents more than 90 per cent 
of British retailing companies, 
said sates in December were 
already showing a better trend. 

Mr Janies May, the consor- 
tium's director-general, said 
retailers were “cautiously opti- 
mistic for a reasonable Christ- 
mas" but warned that any sig- 
nificant improvement in retail 
sales was not expected until 
“well into the new year”. 

The consortium said sales of 
traditional Christmas gifts 
started slowly last month with 
the average sale value lower 
than a year ago. 
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Ruling adds to confusion on Sunday trading 


By Noli Buckley 

THE European Court of Justice 
threw the retail trade into con- 
fusion yesterday, as it ruled 
that laws regulating Sunday 
trading in England and Wales 
did not clash with European 
trade laws and were enforce- 
able. 

Many retailers said they 
would go ahead with plans to 
open this Sunday - the Last 
before Christmas. They joined 
MPs and both sides in the Sun- 


day trading debate in calling 
for the speedy introduction of 
new legislation to replace the 
1950 Shops Act, widely seen as 
outdated and unworkable. 

“The government should 
bring forward proposals on 
Sunday trading as a matter of 
urgency so that the present 
real mess can be cleared up 
without delay” said Mr Tony 
Blair, shadow home secretary. 

The Keep Sunday Special 
campaign group welcomed the 
decision as a "red letter day". 


Mr Bill Connor, deputy general 
secretary of the shopworkers 1 
union Usdaw, said it was "good 
news for shopworkers under 
pressure to work on Sundays”. 

Retailers, including super- 
market chains J Sainsbury, 
Asda and Tesco, and B&Q, the 
DIY chain, said they would 
open this Sunday, although 
some said they would seek 
legal advice about continuing 
to trade on Sundays after 
that 

The Shopping Hours Reform 


Council, which proposes par- 
tial deregulation of Sunday 
trading, played down the rul- 
ing, saying it had been “made 
politically irrelevant by the 
government's plans to intro- 
duce new legislation on shop- 
ping hours”. 

It expected many local 
authorities would not be pre- 
pared to spend time and money 
enforcing a dying law. 

Even some of the councils 
that have most actively 
enforced the law in the past 
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Nelson Clifford Rush, master clogmaker, examines the products blamed for causing too much congestion in Hebden Bridge 

Clogs foot the bill for popularity 


By Ian Hamilton Fazey, 

Northern Correspondent 

BRITAIN’S last volume manufacturer of 
industrial dogs, footwear of the 19th cen- 
tury working class, is facing an uncertain 
future because it has become too much of 
a tourist attraction. 

Serious road congestion caused by visi- 
tors driving to Walkley Mill, in the north 
of England town of Hebden Bridge where 
the clogs are made, has prompted a public 
inquiry to decide whether a property 
development can go ahead to help raise 


£lm towards a new road, bridge and car 
park to ease the problem. 

“Without it, Walkley Mill could end up 
popping Its own clogs,” said Mr Mark 
Clyndes, who bought Walkley Clogs from 
descendants of its founders six years ago. 

Hie min employs 11 clogmakers, but a 
refit following a fire in 1990 enabled him 
to bring in other speciality shops, creat- 
ing about 90 jobs. Mr Clyndes now wants 
to build a 62-bedroom hotel, shops and 
housing near the mill in an £8m scheme. 

There have been objections because of 
the intensity of the development and pos- 


sible effect on other shops in the town. 

Industrial clogs have been having a 
rough time in Britain since the advent of 
North Sea gas 30 years ago. Gasworks, 
where town's gas and coke were made by 
carbonising coal in tall, red hot retorts, 
were big customers. The wooden-soled 
footwear insulated workers' feet 

The market is down to 20,000 pairs a 
year, with Walkley claiming supplying 
IC1, Ford, London Brick, British Steel, 
and Rover and exporting to the Nether- 
lands and the (JS. Walktey's dog sates 
will be worth £350,000 this year. 


said they would wait until the 
ruling bad been ratified by the 
House of Lords. 

The European court was rul- 
ing on three separate cases 
referred to it by English Courts 
seeking verification of the 
Shops Act. 

It rejected retailers' argu- 
ments that limited hours 
reduced their need to import 
goods from EC countries, 
resulting in a barrier to trade 
that contravened Article 30 of 
the Treaty ol Rome. 

Major to 
press Bush 
for airline 
deal approval 

By Paul Betts, 

Aerospace Correspondent 

MR JOHN Major, the prime 
minister, will make a final 
effort to secure US approval for 
British Airways to acquire a -U 
per cent stake In USAir for 
$750m during talks with Presi- 
dent George Bush on Saturday. 

The proposed share stake 
agreement expires on Decem- 
ber 24. The deal, which would 
greatly boost BA's ambitions to 
become a global carrier 
through stakes in big interna- 
tional airlines. 

Unless a last-minute break- 
through can be achieved, it 
now looks increasingly likely 
that the US administration will 
not clear the BA-USAir deal. 

Failure to complete its part- 
nership with the sixth-largest 
US carrier, would be a serious 
setback to BA's international 
expansion strategy. 

The three biggest US carriers 

- American Airlines, United 
Airlines, and Delta Air Lines 

- have asked their govern- 
ment to block the BA-USAir 
deal unless it can secure 
greater access for US airlines 
into the UK market in return. 

Mr Major will throw his 
weight behind UK proposals to 
liberalise the UK-DS air trans- 
port market to help win US 
approval of the deal. But he is 
not expected to make any new 
concessions, although he is 
likely to warn President Bush 
of possible repercussions on 
the future of liberalisation if 
the two countries fall to agree. 
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At BMW we believe a car should be some- combined with entirely new ways of thinking 

thing everyone can enjoy. about how a oar should be designed and built. 

Which is why our designers make sure that Take the desire to make a BMW even more 

each and every BMW is as beautiful to look at aerodynamic. Conventional wisdom said this 

as it is to drive. could be achieved only by compromising the 

These days, however, achieving that end is way a BMW looks. Our team of engineers and 
$ especially challenging. To preserve the charac- designers thought otherwise. So they came up 
teristic BMW design while accommodating new with a solution incorporating a simple yet ingen- 
social and environmental concerns requires an bus innovation. By reducing drag on the under- 

unprecedented amount of skill and artistry, side and less visible areas of the car, one couid 


improve aerodynamic efficiency without aban- 
doning aesthetic integrity. 

This is just one example of the efforts we 
make to ensure that every new BMW re- 
mains a true BMW. Whether it's the 8 Series 
shown above or our award -winning 3 Series, 
we go out of our way to guarantee that our 
cars provide pleasure not only to their owners, 
but also to anyone who just happens to see 
a BMW pass by. 



THE ULTIMATE DRIVING MACHINE. 










LEG AL NOTICE 

IN TIIE MATTER OF TIlEj ORDER TO SHOW CAUSE WHY AN 

rehabilitation OF MUTUAL ORDER should not be entered 

BENEFIT LIFE INSURANCE AUTHORIZING AND APPROVING 
COMPANY, « Mutual Insurance rm PROPOSED RESTRUCTURING 


of New Jersey 


OF INDEBTEDNESS OF E.I1.C. 
COMPANIES, INC, 


THIS MATTER having come before the Coun upon the application of 
Samuel F. Foruinaio. New Jersey Commissioner of Insurance and 
Rchabilitator of Mutual Benefit Life Insurance Company (the 
"Rchabilitator")’ through his attorneys Robert J. Del Tufo t Attorney 
General of New Jersey (by Edward J. Dauber. Executive Assistant Attorney 
General) and Special Counsel to the Rchabilitator, Cole, Schotz. Bernstein, 
Mdse! & Forman, P.A. and Cadwalader, Wickers hAm A Taft for entry of 
an Order to Show Cause Why An Order Should Not Be Entered 
Authorizing and Approving The Proposed Restructuring of the 
Indebtedness of E.H.C Companies, Inc.; and the Rehabiliiaior having 
requested a h ear i n g date for approval of the transaction and related relief; 
and. the Coun having read and considered the annexed Affidavit of Peter 
A. Martosclla. Jr., and ail exhibits thereto; and it appearing that it is in the 
best interest of MBL's estate to schedule a hearing date on the application; 
and the Court finding that entry of the Order to Show Cause is warranted, 
and for good cause shown: 

ITIS on this 9th day of December 1992, 

ORDERED AS FOLLOWS: 

(1) All panics on the annexed Schedule A and any other panics in interest 
wherever located shall show cause before the Honorable Paul G. Levy. 
PJ. Qt, Superior Court of New Jersey. Chancery Division - Mercer 
County. 210 South Broad Street, 5th Floor, Trenton, New Jersey 08625 
on January 15, 1993 at 9:00 tin. in the forenoon or as soon thereafter 
as counsel may be heard why an Order should not be entered: 

(a) approving the restructure of the indebtedness of E.H.C. 
Companies Inc.; 

(b) authorizing MBL to execute, deliver and perform the 
Restructuring Agreement and related documents; 

(c) authorizing such other and further relief as the Court may deem 
necessary and proper. 

(2) Any person or entity seeking to respond to this Order to Show Cause 
by filing answering certifications or affidavits and briefs with this 
Court shall do so no later than December 31. 1992. Such answering 
papers shall be filed directly with The Honorable Paul G. Levy, PJ. 
Ch., Superior Coun - Mercer County, 210 South Broad Street, 5th 
Floor, CN 977, Trenton, New Jersey 08625, acco mp anied by a filing 
fee to the Cleric of the Superior Conn in the amount. or S80. Any 
person may file a verified application to the Couit pursuant to R* 1:1 3 -2 
to seek a waiver of the Coun filing fee by reason of poverty. 
Responding papers on behalf of any corporation should be filed by a 
New Jersey attorney, but motions Tor appearances pro hac vice may be 
entertained under R. 1:2 1-2; 

(3} AU answering papers filed pursuant to paragraph (2) above shall be 
simultaneously served upon counsel for the Rchabilitator by delivering 
one set of papers to Patricia Kent. Deputy Attorney General, Richard J. 
Hughes Justice Complex. CN Z 17, Trenton. New Jersey 0862S and one 
set of papers to Gregory HL Pctrick, Esq., Cadwalader, Wickersham & 
Taft, 100 Maiden Lane, New York, New York 1003S. Any persons 
seeking access to responses made by others should contact Anthony 
Carrio, Legal Assistant at (212) 504-6000, who will make the pap e r s 
filed available for inspection at Cadwalader 5 ofliccs- 

(4) The Rchabilitator shall reply to the answering papers received by him 
no later than January 8. 1993, and shall serve that reply upon all 
counsel or persons who responded pursuant to paragraph (2). 

(5) On or before December 1 1, 1992, the Rehabiliiaior shall serve a copy 
of this Order together with the supporting affidavits with exhibits, by 
first class mail to all parties listed on Schedule A, and shall publish a 
copy of the Order to Show Cause in The Wall Streta Journal . The New 

York Times. Mgwark, Sap_L9dgpr. The Courier Pgfl. The Times of 
Trenton , and financial Times, such publication to be arranged by 
Special Counsel to the Rchabilitator. Copies of the Restructuring 
Agreement, and related agreements, and all affidavits and supporting 
papers as filed with the Court, shall also be available for inspection at 
Cadwalader s office at a reasonably convenient time upon request. ! 

(6) Any person falling to raise timely object ions to this Order to Show 
Caus e shall be forever barred from raising such objections and that in 
the absence of such objections, the Coun may gram the relief requested t 
without further notice or hearing. 

I lonorablc Paul G. Levy, PJ. Qi. 


Minister backs 
nationalist 
rights in Ulster 


By Ralph Atkins 

SIR PATRICK Mayhew, 
Northern Ireland secretary, 
yesterday fiercely defended the 
rights of the province's nation- 
alists, offered regret if Britain 
had contributed to the island's 
sadness, and said a lasting 
renunciation of violence by ter- 
rorists would have "profound 
consequences". 

In a speech designed to make 
clear his strict impartiality Sir 
Patrick went further than any 
of his predecessors in insisting 
that he was only a “facilitator 
of the expression of democratic 
will in Northern Ireland”. 

The province would remain 
part of the UK as long as a 
majority of its population 
wanted, he said, but he indi- 
cated that he would not 
embrace a Unionist agenda for 
reforming its government - in 
spite of the break down of 
political talks last month. 

Mr Peter Robinson, deputy 
leader of the Democratic 
Unionist party, described Sir 
Patrick’s "surrender speech” 
as "outrageous”. 

Addressing the centre for the 
study of conflict, at the Univer- 
sity of Ulster, Sir Patrick said: 
"There U much in the long and 


often tragic history of Ireland 
for deep regret and the British 
government for its part shares 
in that regret to the full” 

Sir Patrick, however, was 
careful to avoid any hint that 
the British government would 
talk to Sinn Fein, the political 
wing of the IRA, unless it 
rejected violence. But “in the 
event of a genuine and estab- 
lished cessation of violence” 
the security apparatus set up 
in response to that violence 
would be reviewed. 

Although terrorism in North- 
ern Ireland's has lasted for two 
decades, Sir Patrick believed 
its problems would be resolved 
via cross party dialogue. He 
said the history of the Euro- 
pean Community "shows us 
that historic conflicts can be 
resolved through realising that 
today's common interests actu- 
ally far outweigh the aftermath 
of historic differences”. 

He said Yugoslavia was an 
example of which many in 
Northern Ireland had taken 
heed. In a recognition of the 
fears of Unionists, he said 
Yugoslavia "created a fresh 
understanding here that, prop- 
erty understood, ‘Brits out' 
means the ethnic cleansing of 
a million human beings”. 


Toyota expects £400m 
exports from UK plant 


By John Griffiths 

TOYOTA expects its UK 
car-making operations to con- 
tribute between £400m and 
£500m a year to Britain’s exter- 
nal trade balance when produc- 
tion reaches 200,000 cars a year 
some time after the mid-1990s. 

At a ceremony yesterday to 
mark the first production car 
off the line at Toyota Motor 
Manufacturing UK’s £700m 
plant at Burnaston, central 
England, company executives 
also made clear that both 


"local” - European - content 
and production programmes 
have been accelerated. 

Toyota expects output to 
reach 100,000 cars a year by the 
end of 1994, some six months 
earlier than expected. By then, 
European content of the cars is 
expected to be 80 per cent 

When 200,000 units a year is 
reached, Toyota will be 
employing directly 3.000 people 
at Burnaston and a further 300 
at its £I40m engine manufac- 
turing plant at Deeside, north 
Wales. 
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Government 
to press on 
with EC bill 

The government has signalled 
Its determination to press 
ahead with ratifying the Maas- 
tricht treaty, indicating that 
the European Communities 
(Amendment) Bill will be 
debated by MPs soon after the 
Christmas recess. 

The announcement cam e as 
senior Labour politicians, 
including former leader Mr 
Neil Khmock, urged the party 
to adopt a more pro-European 
stance in the ra tification pro- 


The move will increase the 
pressure on Mr John Smith, 
party leader, not to take any 
action which would block or 
hinds 1 the treaty’s progress. 


Council to cut 

3.000 jobs 

Birmingham City Council. 
England’s largest local author- 
ity, has announced 3,000 redun- 
dancies in a package of cuts 
needed to keep within govern- 
ment spending limits. The 
redundancies come on top of 

1.000 jobs lost through natural 
wastage. 

Auditors want 
less disclosure 

Companies should be required 
to provide far fewer disclo- 
sures in their annual accounts 
than the law currently 
demands, according to accoun- 
tants Ernst & Young. The firm 
also called for simpler rules 
governing disclosures. 

Life offices 
face changes 

The government is to change 
the way it taxes UK branches 
of overseas life insurance 


offices, according to Mr Step- 
hen Dorrell, financial secretary 
to the treasury. There are rela- 
tively few such btanches, hut 
the Revenue said their share of 
the life insurance market in 
the UK is significant. 


MoD claim 
withdrawn 

Backers of the campaign to 
secure vital submarine work 
for Plymouth’s Devonport 
dockyard has retracted allega- 
tions that details of a dock 
project were leaked from the 
Ministry of Defence to the 
rival yard at Rosyth in Scot- 
land. Mr Gary Streeter, the 
Conservative MP, said he 
accepted the ministry’s assur- 
ances that no leak had taken 
place. The two yards are com- 
peting for the contract to refit 
the UK Trident submarines. 


Gloom over 
Scots economy 

The Scottish economy , does not 
have the strength to pull itself 
rapidly out of recession, and 


Two bombs 
in London’s 
West End 

POLICE sealed off a large area 
of London's West End yester- 
day after two small bombs 
injured three people. 

The first, in lavatories at the 
John Lewis Partnership 
department store In Oxford 
Street, exploded about half an 
hour after vague warnings hud 
been telephoned to news 
organisations by callers claim- 
ing to be from the IRA. The 
second bomb, in. a litter bin in 
Cavendish Sqnare, behind 
John Lewis, went off ten min- 
utes later as staff and custom- 
ers were being evacuated. 

Commander David Tucker, 
head of Scotland Yard's anti- 
terrorist branch, said the 
attack was part of the 
"obscene game” the IRA 
wished to play with the police. 

He said both bombs 
appeared to be small, but it 
was "miraculous” more people 
had not been hurt The casual- 
ties were taken to hospital 
with minor injuries. 


unemployment is likely to go 
on rising for longer than in the 
south of England. That Is the 
view of the Fraser of Allander 
Institute, Scotland's principal 
economic research organisa- 
tion, which says the latest sur- 
vey of business opinion pointed 
to poor industrial performance. 


Revival seen in 
house market 

The Royal Institution of Char- 
tered Surveyors today reports 
what may be “the first sign of 
spring flowers” for the hous- 
ing market, with increased 
activity in late November con- 
tinning - against the seasonal 
norm - into December. Its 
survey of market conditions in 
England and Wales for tbe 
quarter ended November 30, 
says the trend may herald a 
return of confidence next year. 


New watchdogs 

A new set of rail watchdogs 
will be set up to guard consum- 
ers' interests after the privati- 
sation. of British Rail, the gov- 
ernment said. 




Fonsicav - 


Financial director or corporate 
treasurer, FONSICAV is the 
product for you. 

Because you know that shrewd 
management today means avoiding 
risks, FONSICAV French money 
market fund is the product to 
choose. 

FONSICAV is managed by 
specialists at CDC TRESOR 
who are supported by the risk 
analysts of Caisse des depdts et 
consignations. Their blue chip 
investments make FONSICAV one 
of the safest products on the 
French market 


FONSICAV is evaluated daily 
and the fund's performance is 
maximized by constantly adapting 
its portfolio maturity. 

The amount of FONSICAV’s 
assets under management 
guarantees your liquidity for large 
volumes of subscriptions and 
redemptions - whenever you decide. 
Security, high-yield and perfect 
liquidity : FONSICAV is available 
through the Caisse des depots 
et consignations and the French 
Treasury whose involvement 
guarantee the quality of this 
product. 


rating S & P - ADEF ; AAA m 

Assets FF 52.7 bn 

Portfolio structure : 

• share of floating 

rate investment 63,5 % 

- fixed rate investment 
at 45 days average 

Performance over one year 
(29.11.91-30.11.92) 10,45 %“ 

Average performance of other 

funds in the same category 

(same period) 10,28%* 

as at 30 novomber 1992 * Stores Mbspaf 


FONSICAV 

ACCUMULATION MONEY MARKET FUND 

DEPOSTTARY : CAISSE DES OEPOTB ET CQNSWHXIIOMS. 


For further information contact : 
Patrick A-DORMEUIL (33-1) 43 79 56 59. 
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. ‘ NOTICE TO HOLDERS OF 


Bearer Warrants 

(the "Warrants”) to subscribe for Shares of Common Stock of 
Matsushita Electric Works, Ltd. (the "Company’') 
issued in conjunction with 
U.S. $200,000,000 4 5/8 per cent. Rotes doe 1995 

' *>ti. i i-. lu-robv kivl'ii. pursuant in Clause* Jfrtv) nf the I ns tr ument rotating to 
lEu- W irr.iiti - J.iu-d l^tli September. 1W1, that because cif the new issuances of U£L 

paTtonl. Note: due 19*6 with Warrants and Yen 50.000,000j000 
- I r r« r > mi ( 'onwrtiLik" B< «nds duo 2002 on 1 1 Lh December, 1992, Hie Subscrip- 
ii-'n I’lM •• .-I |}ii* W.umnts h.u been adjusted as follow*: 

I Siib-ii ription rnci? before such adjustment: 

'Veil j_h.t .'iLmev id common stock 

- -'uhscripliiiri Price after such adjustment. 

\ ni t JmI mi p.T *Juiu t »f common stock. 

^ Fllo live Dak ■ I2tli December, 1992 (Japan time). 

® Matvjut« Euctwc Works Ltd. 

By: The Bank of Tokyo Trust Company 

D/shirwmml Agent 

r'-'N.J I7ih [V.-mk'i, 1 w 2 


THE BUSINESS SECTION 


For further bJunim Hoi contact: Gore Bormtf, 
FF-Cfwfil Rrfngs tofmaflonalj Marketing Department, 
Anandal Times Badness Manual tan. 

Tower House, SoalfatP i p t M Street, 

London WC2E 7HA. 

Ibis 071-240 9391 Fo» 071-240 7946 


appears Every 
Tuesday & Saturday. 

To advertise please contact 
Karl Loynton on 071-873 4780 
or write to him at The Financial Times, One 
Southwark Bridge, London SEI 9HL. 
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At the end of a year- when making predictions in the 
financial markets might seem a dangerous exercise,. Finance 
and the Family seeks some courageous experts’. advice.' 

Find out what they phoose this; Saturday, : - 
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, to iron out: 


pering 4.0 litre. V8 engine, seated, not 
on conventional solid rubber mounts 
but on vibration minimising fluid tilled 
mounts. With a gearbox which, because 
it's computer controlled, produces gear 
changes which are barely perceptible. 
And with a fanatical resolve to elimi- 
nate noise. 

Then we moved into the cabin and 
. started to attend to the kind of comfort 
details which endear the LS400 to men 
and women, driver and passenger alike. 
There’s the supple softly wrinkled 
leather upholstery, and the California 
walnut trim. There’s the air-conditioning 
system which quickly, but very quietly, 
creates your ideal climate. And there’s 
silence. Unless, that is. you turn on the 

B 

seven speaker CD system and listen, for 
once, to your favourite music without 
any unmusical accompaniment from the 

B 

car, or the road, or the world outside. 
But why not experience the LS400 by 
visiting a Lexus dealer? You’ll soon 
spot the difference between the LS400 

B B 

and traditional luxury cars. 
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One Survey 


un January 19th, the Financial Times publishes a major survey - ‘The Single European Market’. As you’d expect of 
Europe’s Business Newspaper, it will be the definitive survey on this landmark development, with an expert team of 

journalists providing in-depth analysis of every aspect of the Single Market. 

It will appear with the FT and be read by over a million business people in 160 countries world-wide. One million 
decision-makers. 

The survey will also be included in the conference documentation of the World Economic Forum at Davos, January 28 

- February 2, essential reading for the chief executives of the world’s top companies: Rarely will you find a more 
important context in which to promote your company or indeed a more interested and interesting audience. 

With an advertisement copy date o f December 2 4th it’s impor tant that you contact Andrew Mui r or Liz Vaughan at the 
Fi nancia l Times right away. Tel +44 (0) 7 1 -873 3472 Fax +44 (0)71-873 3428 ; ' - ' - - ; ; 
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MANAGEMENT: MARKETING AND ADVERTISING 
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T here may be little eco- 
nomic cause for sea- 
sonal cheer in much 
of central Europe this 
year. That, however, has not 
deterred the new entrepre- 
neurs in the region from 
embracing the commercial pos- 
sibilities of Christmas. 

The appearance of oranges, 
bananas and the occasional 
forbidden fruit from the west- 
ern consumer culture symbol- 
ised Christmas under commu- 
nist rule. But with much of the 
central European retail sector 
having been privatised in the 
past few years, this season’s 
festive symbols come straight 
out of western marketing text- 
books. 

Santa Claus, that most 
potent western symbol for gift- 
giving, is finding the region 
fertile ground. Polish Santa 
Clauses pose for pictures on 
Warsaw streets where Solidar- 
ity demonstrators used to con- 
front the communist govern- 
ment while their Hungarian 
counterparts peddle Sony tele- 
visions and videos In TV adver- 
tisements. 

The density of store and pub- 
lic decorations confirms the 
spread of Christmas conscious- 
ness among retailers and con- 
sumers alike, although the 
motive for their use is not 
entirely commercial. 

In Romania's bleak cap ital. 
Bucharest, about 60 per cent of 
the stores in the city's two 
main shopping streets boast 
some decoration. But many are 
old and have been brought 
from home by employees, 
partly out of tradition but 
mostly to relieve the gloom. 

That contrasts sharply with 
shops in Budapest, which are 
using fewer but higher quality 
decorations than last year, 
according to Dekorgraf, a com- 
pany which designs and 
installs seasonal bunting in 
shops. 

In Poland, marketing compa- 
nies such as Multi-Investment, 
set up in 1989 by American Jac- 
ques Taurel have used decora- 
tions as a way of stretching the 
holiday buying period. The 
company donated a 22-metre 
high Christmas tree that 
stands in the middle of War- 
saw’s Old Town square outside 
the Royal Castle. The tree went 
up on November 22 as a signal 


The commercial exploitation of Christmas has arrived in the former communist 
countries of Europe, much to the delight of entrepreneurs and consumers al ike 

Santa rises in the east 
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that the shopping season had 
begun, a tactic that appears to 
have been successful as many 
shops quickly followed with 
their own decorations. 

“We want shopping to be a 
pleasure and not a last-minute 
duty, all done in a rush," 
explained Ivona Kochanska 
from Multi-Investment 

The Christmas decorations 
in Wenceslas Square In Prague 
are dwarfed by advertisements 
for big western brand-names, a 
development of which many 
residents approve. "It shows 
Prague as a world city. It is 
like Piccadilly Circus in Lon- 
don," said a 26 -year-old bank 
official without a hint of over- 
statement “It is much more 
colourful than It was before, 
and now it is possible to buy 
all the goods." 

An informal survey by FT 
correspondents suggests that 
the novelty of western goods 
has yet to wear off. even if 
they remain beyond the reach 
of many consumers. 

Petr Trybil of the Czechoslo- 
vak Chamber of Commerce 
says: “People seem to be buy- 
ing more western goods, espe- 
cially electronics which are 
expensive but not excessively 
so. I believe the reason is qual- 
ity and, of course, the fact that 
they were not available until 
recently. But quality is becom- 
ing more important and there 
is a lesson there for us." 

Eva Ruzekova, who runs a 
small, specialised Prague gift 
store, believes the high prices 
of western goods are mistak- 
enly seen as a mark of quality. 
But she concedes that “they 
are practical and attractive 
and everybody would like one 
for Christmas." 

An advertising executive 
said: “Western companies and 
Czechoslovak entrepreneurs 
are tapping into the perception 
of the country as a relatively 
wealthy place with a history of 



Sweet reason is 
introduced to 
life assurance 

Gary Mead meets Allied 
Dunbar's chief executive 


T here are perhaps only 
three informally 
acknowledged 
international “universities” 
of marketing, where it forms 
the very marrow of corporate 
philosophy; Procter & Gamble, 
Unilever and Mars. And 
perhaps the greatest - 
certainly the most private - 
is Mars. 

Senior Mars people do not 
normally up sticks and move 
on, but last year one of their 
top executives did just that. 
George Greener left in 1991 
after 20 years with Mars to 
become chief executive of 
Allied Dunbar, itself known 
for placing considerable 
emphasis on marketing. 

Headhunted by BAT 
Industries, which owns Allied 
Dunbar, Greener was head 
of Mars confectionery in the 
UK since 1966. At first glance 
it looks an odd move - 
exchanging a life in chocolate 
bars for one in life assurance. 

But only at first glance. 
What Greener feels himself 
to be now engaged upon is 
almost precisely the same task 
he had at Mars - building 
and defending brand 
reputation which, in Allied 
Dunbar’s case, has not been 
all that it might have been 
in recent years. 

The company has acquired 
a reputation for aggressive 
marketing of its policies and 
while Greener is equally 
intent cm growth as bis 
predecessors, his Mars 
schooling means achieving 
that by finding out what the 
consumer wants and giving 
the best deal possible. 

As a former Mars man. 
Greener gives priority to 
consumer demand. He says 
the future brand definition 
of Allied Dunbar products will 
require persuading the 
consumer that they offer a 
“rewarding partnership”. 

Greener says: “Treating 
people fairly, meeting claims 
even when we are not obliged 
to do so - these are the sort 
of things that are really 
important, where we want to 
earn our reputation. If we tell 
people the truth we will sell 
more, not less.” 

Greener has a 
deep- st r u ct ur ed view of the 
marketing process which “is 
not just Image. It has to be 
underpinned with the product 
Our marketing strategy is our 
business strategy and I'm the 
chief marketing officer. The 
market-led approach here, 
which is new, shapes the 
whole business. Consumers 
are going to become the 


Gauge Greener new strategy 

d ominant factor In this 
marketplace." 

Moreover Greener relishes 
the challenge lie feces in 
reversing tile relatively poor 
image the life assurance 
industry currently has. 

“The industry has a very 
bad name. That was an 
attraction to me because our 
business is necessary; what 
we do most of the time Is 
essential, in a way that lots 
of consumer products are not" 

The difficulty win be in 
measuring consumer response 
to the Greener approach in 
lift assurance. But 
measurement Greener 
believes, is only of limited 
value, a precursor to making 
managerial decisions. 

“Mars, almost beyond 
anybody else, tried to measure 
everything possible, 
everything in sight We 
charged the advertising 
agencies with producing 
results in accord with the 
quality parameter on the 
model that they had agreed 
they were going to accept as 
-being right 1 * he said. 

“Hot having measured 
everything in sight there was 
still no way of actually 
relating any of the figures to 
the performance of any 
individual brand. The best 
you could do was to get a view 
of file effectiveness of the total 
budget 

“If you are going to 
advertise you have to be very 
dear about wbat it is yon 
want to communicate. Allied 
Dunbar In its early days of 
TV advertising tried to get 
across certain basic messages. 
What 1 would prefer to do, 
is to get to the point where 
we are communicating, in a 
relatively simple way, 
something about our essence 
which really fits what we do 
out there.” 



a market economy behind it." 
“It is not too difficult to sell a 
product here." 

Western goods also remain 
popular in Hungary where 
Philips, for example, has 
launched a Christmas competi- 
tion with its electrical products 
as prizes. But some of the big 
retailers have adopted western 


marketing methods to sell local 
products. 

Centrum Department Stores, 
the Hungarian state-owned 
general retailer, has given 
prominence to the products 
being promoted and has 
brought out its first glossy 
Christmas brochure. 

Skala, Centrum’s main rival 
hired the Young & Rubicam 
advertising agency which cre- 
ated a cartoon character, the 
“Skala angel”, for the chain’s 
Christmas television spots. 

Its efforts seem to have paid 
off: the chain's customers are 
spending 10 per cent more in 
real terms than last year, 
reversing a long decline. 

Both retailers benefit from 
the Hungarian tradition of buy- 
ing a television set, video 
recorder, washing machine or 
other expensive consumer 
durable to coincide with 
Christmas and provide a gift to 
be shared by aU the family. 

At Warsaw’s Kidi Land, a 
small-scale version of Hamley’s 
toy shop in London, sales are 
up 50 per cent this year over 
1991. Its windows feature two 
displays of hand painted dolls 
from B. Altman's in Manhattan 
while. Inside, the staff sport 


Father Christmas garb. 

polish television ads promote 
gifts for both children and 
adults, with Lego - a runaway 
success in Poland - and the 
Swiss Swatch watches featured 
prominently. 

In Czechoslovakia, workers 
received their Christmas pay 
packets at the end of last week 
and sales in December are run- 
ning 25 per cent ahead of previ- 
ous months, according to 
Lubomir Staffen, commercial 
director of Kotva, a large 
Prague department store. 

This year for the’ first time, 
Kotva has devoted a separate 
section within the store to 
Christmas gift ideas, including 
magnificent glass and giftware. 
“We have special departments 
offering western haute couture 
and luxury goods," Staffen 
says. “The market is there, and 
we want to tap it. But we must 
remember that most of our 
customers are ordinary people 
whose spending power has not 
increased at all in the last five 
years." 

The biggest sellers through- 
out central Europe this year 
have been small consumer 
goods, such as do-it-yourself 
equipment and electronics. 


products that are also peren- 
nial favourites in the west. But 
the choice of some Christmas 
gifts might surprise western 
retailers. 

In Hungary, gifts of d<?odor- 
ant - among other cosmetics 
- are persistently popular. It 
is no reflection on Hungarian 
hygiene, rather a hangover 
from communist times when 
vanity products were in short 
supply. 

And what of central Europe’s 
Santa Clauses? Do they think 
there is a future in western- 
style commercialism? One 
somewhat cold Santa who 
stands by the Multi-Investment 
tree In Warsaw and who lets 
parties of school children have 
their picture taken with him 
for 15.000 zloty a time, thinks 
he has found a niche. 

“I’m a poser. That’s what 1 
do - I pose for pictures." he 
said. When the Christmas sea- 
son ends he simply plans to 
don other costumes. 

Reports by Christopher 
Bobinski in Warsaw, Vincent 
Boland in Prague, Robert Cor- 
zlne in London, Nick Denton 
in Budapest and Virginia 
Marsh in Bucharest 


East European consumers are now embracing Christmas 





THE FIRST “PAN” EUROPEAN NEWS CHANNEL STARTS IN JANUARY. 


Starling January 1st, 1993, European journalists at 
Hu ronews will sieve through the world nows to isolate the 
nugget* that arc relevant to you. The images transmitted on 
Eu ronews will he reported in 5 languages. Which means that 
in Britain, Euronews will speak English. 

Hu ronews will transmit round the eloek, providing (he 
whole rontinenl with news, weather, financial and travel 


reports ete. News bulletins will he updated every half hour. 

I’lus special reports on suhjeets of major interest 
to Europeans: from I ms i ness to fashion and from current 
affairs to entertainment. 


So if you like news ^iven 


to von 

w 

straight 


straight, tunc 



in 


to Euroncws. EUROPE SPEAKS UP 


TO SEE EURONEWS, ASK YOUR CABLE OPERATOR OR SATELLITE DISH DISTRIBUTOR. 
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Haig Simonian on Italian ceramics tougher than stone 

Bake me a tile as 
hard as you can 


F or decades, researchers 
have struggled to create 
materials, such as syn- 
thetic diamonds or 
man -made rubber, which are better 
than their natural equivalents. 

in ceramics, the process is still 
relatively young. And while sophis- 
ticated compounds have been devel- 
oped to replace metals in some 
high-temperature uses, it is only 
recently that the natural-versus- 
syntbetic debate has reached mass- 
market goods such as ceramic tiles. 

By applying increasingly sophisti- 
cated materials analysis and auto- 
mated production techniques, man- 
ufacturers can now make heavy- 
duty tiles more durable and resis- 
tant than stone. So confident are 
some companies about their new 
products, which are non-absorbent, 
resistant to chemicals and as attrac- 
tive to the eye as natural stone, that 
they guarantee them for up to a 
century. 

Most of the technological Innova- 
tions have taken place in Italy, the 
home of worid tile production. In 
spite of growing competition from 
lower cost countries such as Spain, 
Turkey and Brazil, Italian compa- 
nies still account for 28 per cent of 
world output. 

Most are concentrated in the ugly 
industrial town of Sassuoio near 
Modena in Emilia Romagna, a cen- 
tral Italian region. Although local 
archaeologists have found traces of 
tile-making dating back to Roman 
times in the region, the real surge 
came in the 1960s as natural gas 


ITALIAN industry, in need of 
innovations to help it survive in 
competitive markets, is slipping 
behind in the technology race. 

As the country struggles to sort 
out its public finances, austerity 
measures are Ukely to further 
weaken the commitment of both 
government and industry to 
research and development 

Italy has already fallen behind 
the other Group of Seven industria- 
lised countries in R & D spending. 
Between 1985 and 1989, it spent 
only 1.2 per cent of its Gross 
Domestic Product on R&D, com- 
pared with 2.8 per cent in Ger- 
many, 2.3 per cent in France and 


discoveries in the nearby Po basin 
provided the plentiful energy to 
accompany the already rich local 
deposits of clay. 

Sassuoio today is an environmen- 
talists' nightmare. Us streets heave 
with lorries heading for export mar- 
kets such as Germany and Austria, 
while other trucks bring in clays 
not found locally. The region’s 200 
ceramics companies account for 
well over half the membership of 
Italy's ceramics industry federation. 

Modern tiles offer new 
levels of strength and 
durability which have 
led to guarantees 
of up to 100 years 

Like other single-industry cen- 
tres. Sassuoio contains both makers 
of the final product 3nd the special- 
ist machinery needed to manufac- 
ture it. The area abounds with fam- 
ily firms making everything from 
tile conveyor belts to high-tempera- 
ture ovens working at up to 1.200°C. 

Most ceramics and machinery 
makers are still small and family- 
owned with an average workforce of 
less than 100. However, a crisis in 
the ceramics industry in the early 
19S0s led to a shake-out. which 
some think may be repeated now. 
Only six companies have sales over 
LlOObn (£46m), while the two big- 
gest, Iris and Marazzi, account for 
20 per cent of national production. 


The development of bigger, 
tougher tiles capable of withstand- 
ing the daily pounding of railway 
platforms or shopping centre floors 
has involved occasional technologi- 
cal leaps, combined with frequent, 
less dramatic, innovations, says 
Romano Minozzi, the chairman and 
founder or Iris. 

He does not foresee anything to 
match the invention of single firing, 
pioneered in 1974 by his arch-rival 
Marazzi. By eliminating one of the 
two firing processes needed to make 
tiles, the discovery speeded up pro- 
duction times and saved Immense 
amounts of energy. Single firing 
uow accounts for around 65 per cent 
of glazed tiles produced globally. 

Mr Minozzi thinks the industry’s 
future now lies in smaller, but con- 
stant. innovations, notably to 
improve the consistency of the raw 
materials and to refine production 
processes which are already almost 
entirely automated. 

Today’s tilemakers, as the inheri- 
tors of an artistic tradition, are 
proud that no two tiles are ever 
quite the same. However, the intro- 
duction of increasingly sophisti- 
cated process technology has 
already allowed them unprece- 
dented control over processes such 
as the mixing of raw materials, glaz- 
ing and firing, which have tradition- 
ally been the most vulnerable to 
random factors. The result has been 
to create tiles that offer unprece- 
dented consistency in their compo- 
sition, and hence new levels of 
strength and durability. 



Filippo Marazzi, the owner and 
chairman of Marazzi, is slightly 
sceptical of the 100-year guarantees 
offered by his rival. “How many 
customers will be around to make a 
complaint?” asks one company offi- 
cial However, even his group now 
guarantees its new Enduro range 
for 30 years of heavy-duty use. Such 
longevity was inconceivable only a 
few years ago. 

Iris’s single-firing plant in Sas- 
suoio. the biggest and one of the 
most modern in Italy, illustrates 
how computers have vastly 
improved materials handling and 
automated production in what was 
until relatively recently a handi- 
crafts industry. 

The process starts with detailed 
chemical analysis of each new ship- 
ment of clay, quartz, feldspars and 
other raw materials which form the 
base substance for ceramic tiles. 
“Only by increasingly sophisticated 
controls can manufacturers be sure 
of reaching the required quality 
standards for the new long-life prod- 
ucts,” says Giuseppe Marasti, Iris’s 
head of external relations. 


Mixing, one of the most complex 
processes, takes place in huge 25- 
metre long rotating drums, like 
giant inverted tumble driers. Only 
by precision mixing, followed by 
computer-controlled humidification 
and drying procedures, can the 
clay-silicon compounds be turned 
into the atomized powder which is 
the basis for the individual “bis- 
cuits" from which tiles are made. 

Computers stretch as Ear as the 
kiln. It is there that the key process 
of vitrification takes place, whereby 
the various particles comprising the 
tile are fused into a single structure 
of immense strength and resistance. 

Microprocessor-linked sensors 
track temperatures throughout the 
kilns, making sure the heat is 
exactly right at each stage of the 
firing process. Recently, Marazzi 
has taken matters one stage fur- 
ther, with a patented new procedure 
for spraying the biscuits with a fine 
silicon powder which, when heated, 
produces a glass- like crystalline sur- 
face impervious to attack. 

Technology has not yet managed 
to eliminate the deafening noise 


Italy faces growing deficit in R&D 


the UK, and 2.9 per cent in the US 
and Japan. 

Italy’s dependence on imports of 
technology is also ranch higher and 
its share of new patents is far 
smaller than that of other industri- 
alised countries. 

In 1990, Italy accounted for 4 per 
cent of patents issued by the Euro- 
pean Patent Office, compared with 
9.4 per cent for France, 5.7 per cent 
for the UK, 20.5 per cent for Ger- 
many, 23.4 per cent for the US. and 
25.1 per cent for Japan. 


Italy has its largest technological 
deficits with the main industria- 
lised nations and the gaps are 
widest in the most advanced areas. 

It tends to have a positive bal- 
ance with less developed countries. 
Bat in sectors where Italy has tra- 
ditionally been strong, especially 
textiles, leather goods and furni- 
ture. there are signs that Italian 
companies are being undercut from 
the Far East and eastern Europe. 

Italy's apparent technological 
laziness stems partly from a grow- 


ing tendency by companies to 
acquire producers of the goods they 
want or to boy the technology from 
abroad rather than invest In R & D. 
This is hi sharp contrast to the 
entrepreneurial spirit of the 1960s 
and 1970s. 

Also to blame is the lack of a 
coherent national industrial policy, 
as well as the habit of some big 
companies of asking for state hand- 
outs when they hit problems. 

Bat there are some areas where 
Italy is showing its Innovative 


spirit - electronics, advanced 
transport systems and precision 
instruments. Aerospace accounted 
for 12 per cent of total R&D spend- 
ing by private companies in 1988 
against 9 per cent in 1981. Spend- 
ing on precision instruments and 
machine tools and on electricals 
and electronics also rose. 

Several state ministries have 
funds for R&D. The ministry, of 
scientific research aims to use its 
funds - amounting to L250bn 
(£ 114.7m) last year - on research 


anrf pervasive dust of even the most 
modem tile factory. However, the 
extent to which tile-making has 
become a capital-intensive industry 
is evident at the Iris works, where 
advances in automation mean that 
far Fewer employees are exposed to 
such conditions than in the past. 

“The human element is largely 
limited to quality control.” explains 
Mr Marasti. The Sassuoio plant, 
capable of producing 14m sq metres 
of tiles a year - equivalent to over 
3 per cent of Italy’s total production 
- works on a three-shift system 
round the clock with a workforce of 
just 300. 

For manufacturers, farther 
advances in technology promise to 
push tiles to new limits of durabil- 
ity and strength, and help relatively 
high-cost producers such as the Ital- 
ians to meet the mounting chal- 
lenge from lower-cost rivals. 

For consumers such as architects 
and builders, looking for the floor 
and wall-coverings of the future, the 
choice between “artificial” tiles and 
“natural” stone will be harder than 
ever. 


programmes that will strengthen 
the position of Italian companies in 
export markets or enable them to 
catch up in high-tech areas. 

However, the ministry allocates 
most of its funds to larger compa- 
nies which hinders the innovative 
potential of the country's smaller, 
more flexible, groups. 

The ministry is encouraging 
more private investment in its 
research programmes and is 
increasingly linking its own financ- 
ing to results, in an attempt to. 
lessen the dependence of big com- 
panies on state tending. ' 


Antonia Sharpe 


The fax 
about 
saving 
money 

S pending your way out of 
recession could be as strong a 
piece of advice for companies 
as for governments. 

Meredith Fischer, vice president 
of marketing at Pitney Bowes’ fac- 
simile division, has done some cal- 
culations to prove - not surpris- 
ingly, some might say - that 
baying or renting a new fax 
machine could save you money. 

Nevertheless, for the Large corpo- 
rate fax user many of the calcula- 
tions make surprising reading. The 
problem for many corporations, 
says Meredith, is that “the costs of 
fax machines are well hidden". 

In a survey for Pitney Bowes by 
Gallup, which questioned large cor- 
porate users in the US, Canada and 
the UK, 65 per cent of UK respon- 
dents said they did not know how 
much it cost to send a fax. 

Savings can be made In sending 
faxes: tbe newer the machine, the 
faster the transmission and the 
lower the phone bill. Even more 
can be saved at the receiving end. 

Because ordinary paper is less 
expensive than thermal paper, 
plain paper fax machines reduce 
running costs. Perhaps more sur- 
prising is that because thermal fax 
paper is so unpopular half the 
incoming messages are photocop- 
ied, according to Gallup. Taking 
secretarial costs and paper Into 
account, Fischer reckons that It 
costs 60 p to copy each document 
With an average 60 faxed messages 
received on every corporate fax 
machine every day in the UK, costs 
soon mount 

All in all, Meredith reckons that 
baying the latest fax machine could 
cut the fax bill by £3,000 a year - 
for every machine. But savings do 
not end there. Companies could 
save more if they used all the func- 
tions on the machine, such as 
delayed transmission, where 
messages are stored and sent after 
office hours when tariffs are 
lower. 

Companies with data lines 
between offices - particularly 
transatlantic data lines - could 
also save money by sending their 
inter-office fax messages on those 
lines. According to Meredith, as 
many as 90 per cent of all faxed 
messages from large corporations 
are sent within the company. 

Della Bradshaw 


The most Russian film 
about Russians 



Purity and nobility. Envy and treachery. 
Exotic character of pre-Christian Russia 
unlike anything else. Temples and cloister’s. 
Beautiful pristine nature which is beyond 
comparison. Source and origin of 
extreme Russian temperament: all 
these are in the new feature film 
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The key 
to a 

successful 

business 


PEOPLE 



is remembering to 
ask the concierge 
for your copy of 
the FT 

Financial Times 
14 East 60Ui Street 
New York NY 10022 
USA 

TeL*(212) 752 4500 
Fax: (2 12) 308 2397 
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Amber Day 
picks new 
chairman 


Long sports Ladbroke colours in US 



AIRCRAFT 
FOR SALE 


Olympic Airways 

offers for sale and lease back 
four(4) Aircraft Airbus A300 
B4-10O 


Equcped with CFG- 50 C2 Engirt** 
MFGS/N IQS 148 104 189 

MFG Date 1980 1981 1962 1982 


Offers must be submitted not 
later than January 8th 1993 
1400 local time and 
according to the terms and 
conditions which will be 
provided upon request from 
Olympic Airways / Technical 
Operations Department 
Mr E Kakoulidis Manager 
Materials Management 
Division on weekdays during 
working hours. 

Tel: 9362225, 

Fax: 9812347, 

TLX: 210619 OAUT GR, 
SIT A ATHPZOA 


PERSONAL 


ENTERTAINMENT *93 The Dining and 
Travel Dboovit Director? il now 
prk» £52.00. For further Infat ma lidn call 
Dtoribi or Rttnrd On 07 1 462 f 115 


LEGAL NOTICES 


N6BM1NT i;r\K WTKKf) FIND PI.<“ 

Company No. 212 »PH, Ki^Lsltrvd in KngLand and Wain 
NBB MINT Ul \k \XT KKU TRAPFRS OO. If I.VMITKO 
Company No. 2124146. knjMcrrd In England and Walet 
Ai part of dft relocation the a- .cl- jiJ hahililict «.f Oic atmc ownpanu* l* Bahreini 
subsidiaries of ifae National IftarV ■ r Bahrain BSC ihe aSnvg Vjt^Ush registered 
companies are being wound up «. 4 i.i 1 1 r'.y Under the iclocaiu.n v.hane unnholdCP in 
ihe above companies now hold uni-- , r . [he liahraim MiKuiury oenpa Kites and die 
foflowtag nciice is therefore .iddre,- ... ta-diion U the ah-n,e cm m panics. No ether 
crenpany tn the National Bank nf llaiirjm < jn4ip*if Cnnipinir 14 affix tcd 
Notice is hereby given dial die crcJ.iic. nt ih-: jhwc earned companies are required on 
ra- be fo*^ 18 January W 3 . m s«i d :hn: names and addresses, and ihc particulars of lhar 
<Ums or claims, and the names and addre. sw «f tfeir inbciuirs r.r legal icrrocmiiivci, 

vd M Hyde .■! HnT.-rif ■> ,nc c AJ0 Aldcrtgaus Street, l*ndnn IOTA 
4 jJ b England, the Liquid* ion ..f 1 hz M.mpanict 

1 f so required hy not ire in *niuij- fr-er. ih«- .idati.n. tm.h c red iu-.rv either personally 
or by the ir solicitor* or legal rq-r r^niali.cs hall attend «i si** umc ur place a* shall 
be specified in 1 Ihc Liquidator s h. 4 icl r-, pn.se iheir dchi, * n j claims and in default 
thereof they will be deluded r**m *vncM .4 Jny disinhut nos made before such 
debts are proved. 

All creditors of ihc above cum pan -j. u ill “v 1*1 he .c ka pa ;«1 

A. Wilfcnmi/M. Hyde 
liquidators 


APPOINTMENTS ADVERTISING 

appears every & Thursday 

& Friday (Inlcrnaiiunal cJiiiun only) 

For funher information please call: 

Tricij Strong nn 07 1 X73 3|uq 
A ndrew SLuvynski on 071 -H7J 3607 
Philip Wriglcy un 07 1 S73 335 


The Top 
Opportunities 
Section 

appears every 
Wednesday. 

For advertising 
information call: 

Philip Wrigley 
071 873 3456 

Elizabeth Arthur 
071 873 3694 


Amber Day has found a 
chairman to succeed the con- 
troversial Philip Green, who 
resigned in September - after 
a deluge of adverse press cov- 
erage - when the discount 
retailing group reported a 
sharp slump in profits. 

He is Stacey Ellis (above) 
who, until recently, was direc- 
tor of planning and develop- 
meat for Xnchcape, the 
blue-chip business services 
group which in the past year, 
has substantially changed its 
senior management 

Ellis, 52, was a senior figure 
in the former regime at Inch- 
cape under Sir George Turn- 
bull, who was forced by Ill- 
health to step down at the end 
of last year as chairman and 
chief executive. Charles 
Mackay took over as chief 
executive at Inch cape, which 
has since appointed Sir David 
Plasto w as chairman. 

Amber Day says it is now 
seeking to appoint as soon as 
possible two non-executives 
and a chief executive, a role 
which Green shared. In the 
meantime. David Thompson, 
finance director, will continue 
to act as temporary chief exec- 
utive. 

Ellis has bought 500.000 
Amb er. Day shares, which yes- 
terday gained 4p to 34p. The 
group's shares collapsed from a 
peak of I29p last year after a 
series of bear raids and. news- 
paper stories about Green’s 
business associates and com- 
mercial deals. 

According to Thompson, 
Ellis's appointment would 
enable the group to concen- 
trate on developing the busi- 
ness. 

Ellis, tor his part, says he is 
impressed both by the pros- 
pects tor the group's Glasgow- 
based ’What Everyone Wants’ 
chain; and the. commitment 
and Anfhimiflsm of the Amber 
Day team. 


Ladbroke, Britain’s biggest 
retail betting business, has 
reshuffled the top management 
of its fledgling. US betting oper- 
ation and replaced a Briton 
with an American.. John Long 
has taken over from David 
Goodwill as president of Lad- 
broke . Racing Corporation 
based in Michigan. 

Goodwill, who had been pres- 
ident of GrahdMet's Watney 
North America business, was 
appointed president and chief 
operating officer of Ladbroke 
Racing in 1988. Although Lad- 
broke Racing now operates in 
five states, its growth in . a 


potentially vast US market has 
been slower than expected. 

. Ladbroke does not disclose 
the size or profitability of its 
US betting business. Although 
it noted in its interim report 
that its US operations had pro- 
duced “satisfactory results”, its 
Minneapolis race track, in par- 
ticular, has been adversely 
affected by new casinos opened 
on nearby Indian reservations 
under the provisions of the 
Federal Indian Gaming Regula- 
tory Act - 
To. earn decent profits on the 
low margin US pari-mutuel 
system of betting requires high 


turnover. However, to help it 
obtain off-track betting 
licences, Ladbroke has had to 
invest in race tracks and as the 
Minneapolis venture has 
shown, this can present prob- 
lems when local laws are 
changed. - 

By contrast with its involve- 
ment in US race tracks. Lad- 
broke's investment in five off- 
track tele-betting theatres - 
complete with restaurants and 
bars - in Pennsylvania 
appears to have been more suc- 
cessful and it is from this side 
of the business that John Long 
has been recruited. 


■Nicholas Gray has been 
named finance director of 
ALLIANCE RESOURCES, the 
oil and gas company which 
was put into receivership by 
unquoted Manx Petroleum in 
October. Alliance is chaired - 
by Manx's managing director, 
John O’Brien, who was briefly 
unseated as chairman 
following a surprise boardroom 
coup. He was.reihStated in. - 
November. ' 

■ Martin Saunderson has been 
appointed finance dir ector and 
company secretary of THE - 
HOPHNSONS GROUP. Alan 
Thompson has resigned and 
leaves the company. 
■JdmBiidgema&.mdof. 


British Alcan Enterprises, has 
moved to Montreal as director 
of planning of ALCAN 
ALUMINIUM. 

■ Rod Alexander, director of 
purchasing and supply at the 
POST OFFICE, is promoted 

to md of Subscription Services. 

■ Andrew Huntley is the new 
chairman of the UK 
partnership of RICHARD 
ELLIS. Robin Broadhurst has 
been elected chairman of 
JONES LANG WOOTTON 
INTERNATIONAL. 

■ Liam OKabony, md of CRH 
Group companies in Republic 
of Ireland and tbe CTK, has . 

been appointed an executive 
director of the group. 


■ Alex Willi amson, md of 
Quilty, CUPID's nursery care 
division, has joined the main 
beard. 

■ Jim Gray has been promoted 
to head the CO-OPERATIVE 
RETAIL SERVICES food 
division. 

■ Rod Alexander, director of 
purchasing and supply, has. . 
been appointed md of 
Subscription Services a 
subsidiary of the POST 
OFFICE, on the retirement 
of Brian Sproat 

■ Simon Tebbetf, formerly a 
consultant with Price 
Waterhouse, has been 
appointed customer service 
director at THAMES WATER- 


Clutterbuck comes to the head 

Sir Humphrey Prideaux is stepping down from 
Morland, the Thames Valley brewer which suc- 
cessfully fought off a hostile bid from Greene 
King over the summer, after the agm at the end 
of January. His retirement, at the age of 77 after 
12 years on the board and nine as non-executive 
chair m an, means that Jasper Clutterbuck. dep- 
uty chairman and chief executive, steps up to 
become executive chairman. 

Mindful of the Cadbury report's recommenda- 
tions, Moriand says it will be Installing Michae l 
Watts, previously trade and property director, in 
the hew position of managing directw. taking 
over the day-to-day operational responsibilities 
and leaving Clutterbuck, 57, time to concentrate 
cm strategy and external relations. 

At the same time, Martin Mays£mlth, previ- 
ously head of banking'at Eleinwort Benson and 
a non-executive director of Morland since LS89, 
is made deputy chairman, effectively the jpost 
senior of .the non-executives and chairman of 
the audit ajid VmiinpniHnw c ommttfeag .- . . 

Clutterbuck (right) was not prepared to com- 
ment on the .reasons for the company not 

appointing another nOn-exec utive chnirTnan awH 

leaving him in the position of chief executive. : 

Msamrttile,- reflecting recent growth' in Mor- 
land’s husiness4n the tenanted trade, the 
brewer , is now lockipg for the 

newly created jporitiim of commercial director, 

.. ' , ' ■ r ■ . ' . ' " - ■ ■ 4 




te charge df tbe tenanted and free trade as well 
83 marketing. ~It is also in . search of another 
non-executive director ahead of Sir Humphrey'* 
departure to restore a . complement of three but 
rate members of the board. - 
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rlie (Robert Downey Jr) makes his debut as The Little Tramp in Richard Attenborough’s bio-pic, ‘Chaplin 1 

Cinema/Nigel Andrews 

You gotta have a hero you can like 


household budgeting (“Sorry, it's 
only fisk’eads again, me darlins”.) 
The great swashbuckler Doug Fair- 


sirocco of subplots. Allowing Chap- 
lin to be his own first-person narra- 
tor - which may have seemed an 
inspired idea at first - ends up 
playing str aig ht into the hanifa of 


Theatre 

Billy Liar 


C harlie C and Malcolm 
X. Only throngh the 
world-shrinking, histo- 
ry-scrambling quirks of 
movie production coufal 
the two have ever come together. 

Films about real people are called 
■'bio-pics": partly, one suspects, 
because they are grown with the 
fertiliser of artistic presumption. 
Take a famous fellow - Chaplin, 
Emile Zola, Napoleon, Gandhi, Mal- 
colm X - and water Mm with a few 
drops of liquid feed compounded 
from (equal parts) wild surmise, 
canonisation and a democratising 
.Everymarmess. 

Then watch your hero grow from 
someone real, measurable and idi- 
omatic into someone bland and 
generic enough to co mmand a two 
or three-hour movie. Sir Richard 
Attenborough's Chaplin is all about 
a handsome chap with curly hair 
and quirky accent (It starts Ele- 
phant and Castle cockney, it ends 
Belgravia posh) who floated 
through Hollywood between 1914 
and 1952. Much of the time this 
chap appears bewildered: partly 
because his life has been scripted by 
four different people - Bryan 
Forbes, William Boyd, William 
Goldman and. (uncredited) Tom 
Stoppard - and partly because he 
is impersonated by a fifth, Robert 
Downey Jr, who is brilliant when 
allowed to clown, comatose when 
not 

Yet Chaplin, for all its faults, is a 
gust of pleasure compared with 
Malcolm X. This, coming to British 
screens shortly, was witnessed by 
me a week ago in Los Angeles. In 
the bio-pic cosmos Spike Lee's film 
is Yang to Attenborough’s Yin. 
Where Chaplin is a victim of inno- 
cence, stumbling into aesthetic 
voids in the course of a well-mean- 
ing search for the Little Chap’s trag- 
icomic essence, Lee's film is a disin- 
genuous bland-out. Hustling its 
hero throngh recent political his- 
tory, it dodges controversial issues 
like a soldier serpentining between 
bullets on a battlefield. 

In both films the real-life subject 
is replaced by an expanded glamor- 
ise tion. But where Attenborough 
falls hapless victim to the inelucta- 
bility of commercial movie tradition 
- gotta have a hero you can like 
and understand rather than some- 
one too prickly or protean (like 
Chaplin himself) - Spike Lee uses 
that hagiographic trend as a propa- 
gandist tooL 

In the role of race-war hate 
prophet Malcolm X he has cast Den- 
zel Washington, black cinema’s Mr 
Nice Guy, best known for sweeten- 
ing Steven Blko in (Attenborough’s) 
Cry Freedom. As a result, there is 
no sense of the acrid aggressiveness 
with which the real Malcolm X 
played to Mack crowds but which 
might, of course, have sent white 
audiences hurtling from the cin- 
ema. 

Malcolm X the movie, like Chap- 
lin, pretends to .portray a switch- 
backing hie. The civil rights leader 
did recant his own hate arias in late 
career, converted to a gentler propa- 
gandism shortly before his own 
assassination But the conversion is 


Since the re-opening last month of 
the Wigmore Hall, London music 
has taken on the aspect of a semi- 
perpetual song-festivaL The parade 
of fine song-recitalists (Price, Bon- 
ney, Hagegard, Mattila, Bartoh, Jan- 
owitz and so on) anxious to re-lrin- 
dle their relationship with the 
“teure Halle”, alongside those 
youngsters fortunate enough to 
make their first appearance there, 
continues. May it never cease] 

A certain sentimental pleasure 
attaches to every concert hoe of 
Olaf B3r. A 1983 Wigmore debutant, 
youthful and unknown, he leapt 
directly thence to world fame. 
Unfortunately, the Bar story seems 
to have reached something of a dra- 
matic crisis. Singing Mahler song- 
cycles at the Barbican recently, be 
disclosed a voice so alarmingly 
straitened in terms of tonal 
resource that one left the hall m a 
state of deepest anxiety and gloom. 

On Tuesday he gave his now-cele- 
brated account of Die Winterreise 


meaningless - or Impactless - in a 
movie where we scarcely sense 
those hate arias to begin with. Even 
Malcolm X's notoriously approving 
response, to Kennedy's wiling - 
“The chickens have come home to 
roost” - is camouflaged in a mon- 
tage sequence where sounds and 
images are pirillateti to distract ns 
from their content 

Chaplin owes its switchbaddng 
structure to a different conversion: 
the hero’s change from silent-era 
supercomic to showbiz celebrity 
mugged by history. Ibis was not 
just movie history - the dooming 
effect of the sound era on a per- 
former whose work was grounded 
in mime - but political history. 
Chaplin the man fell foul of the 
postwar American epidemic of anti- 
communism and Chaplin the movie 
suggests that even some of his trou- 
bles with women - notably a liti- 
gious paternity salt - were the 
dark work of the FBL 

Could be true. But then almost 
anything in Chaplin could be true. 
Framing the story with Swiss-set 
scenes of a white-haired Charlie dis- 
cussing his memoirs with his pub- 
lisher (Anthony Hopkins), Atten- 
borough and his scribes make the 
film a giant flashback as if to say to 
the audience, “Dispute what you 
like. This is an old man’s recall, not 
holy writ” 

Yet having taken this licence, 
they fail to use it interestingly. 
Charlie recalls, it seems, only in 
dichfa. His Ma (Geraldine Chaplin) 
is a dragee-clothed cockney with a 
Monty Python line In penurious 


with Geoffrey Parsons as piano 
partner. It did not provoke feelings 
of Barbican order, the smaller hall 
is, after all. uniquely encouraging 
and accommodating to the voice, 
and in place of a surging Mahlerian 
orchestra there was the Parsons 
piano support at its most acutely 
sympathetic, never egregiously 
assertive yet always aptly promi- 
nent in the narrative pattern. Bar's 
beautifully clear and poetic diction 
in his native language, his determi- 
nation always to balance the vari- 
ous narrative, pictorial and emo- 
tional demands of the great cyclic 
unfolding, are qualities undimmed: 
his truthfulness as an artist still 
shines through. 

But as evidenced in this Winter- 
reise, the state of the voice still 


banks (Kevin Kline) is Introduced 
- yes - swinging from a chande- 
lier. And silent director Mack Sen- 
nett (Dan Aykroyd) Is a photo-fit 
assemblage of bullhorn, barking 
command and work mottoes 
designed to tickle modern audi- 
ences’ hindsight laughter (T never 
make more than two pictures a 
week”). 


CHAPLIN (12) 
Richard Attenborough 


MALCOLM X 
Spike Lee 


THE MUPPET 
CHRISTMAS CAROL (U) 
Brum Henson 


MO’ MONEY (15) 

Peter MacDonald 


COOL WORLD (12) 
Ralph Bakshi 


The cartoonlsh approach might 
have earned its passage, if sus- 
tained and intensified. But as Chap- 
lin himself ages, so does the film's 
style. With the comic practitioner 
pushed aside by the serial husband 
and suspected commie, all the ini- 
tially animated Robert Downey can 
do is to stand centre-screen, arteries 
stiffening as he is assailed by a 


raised a worrying number of ques- 
tions. This is, after all, a man just 
short of his 3Sth birthday; the grey- 
ish, unresonant tone in soft mid- 
range phrases, stringy over-forceful* 
ness of the loud and high, and regu- 
lar slipplngs below pitch are simply 
not those of a young baritone com- 
ing into his prime. Neither are the 
stratagems to which he regularly 
resorted to cope with tricky phrase- 
shapes and intervals. 

One agonises over Bgr not for 
Beckmesser-ish or canary-fancying 
reasons, indeed, but because his 
peculiarly precious artistry in Lie- 
der is «mHim«ny being let down by 
current vocal technique. A period of 
withdrawal far serious self-examina- 
tion and vocal overhaul 1$ urgently 
required, while there is still time for 


Bad Bio-pic Practice. The hero 
freezes into a bland reactive icon, 
surrounded by a cast of compensa- 
tingly exaggerated movers and 
shakers. 

Throughout both Chaplin and 
Malcolm X we long for glimpses - 
and occasionally get them - of the 
real man behind the movie surro- 
gate. Each time the real comedian 
or activist crackles forth from some 
old newsreel, high-diving into a 
slapstick pond or haranguing from 
a fiery podium, we suddenly see or 
hear what we have been missing. 
Danger. Surprise. Attraction. Revul- 
sion. Hilarity. Outrage. All those 
uneven, vivid, corrugated emotions 
that are crushed smooth by the gen- 
uflecting gestures of the bio-pic. 

★ 

Meanwhile, Christmas draws on 
apace. And what more seasonal 
than The Muppet Christinas Carol, 
directed by Brian Henson, son of 
the late great Jim? This has Michael 
Caine's Scrooge adrift in a Victorian 
London packed with rats, frogs, 
pigs, bears and creatures beyond 
description. Most of these animals 
are gifted with the power of speech: 
not least the Great Gonzo as one 
“Charles Dickens.” 

This is very enjoyable and absurd 
for about 30 minutes, after which 
drama and sentiment take over. 
Jerry Juki's script becomes too 
obsequious to the original, leaving 


it to do good. 

On Saturday in the Wigmore, 
there was another house favourite, 
Anne Sofie von Otter, and another 
outing of the “House Full" sign. 
This was the final song-recital in 
the “Tender is the North” series, 
and the first half - two songs each 
of six minor Swedish composers - 
was a duty smoothly if not very 
grippingly accomplished. The Von 
Otter mezzo, that even, lustrous 
instrument, was covered by small 
patches of cloud (the top sounded 
tight and chancy); in Wolf she 
found her best simple, heartfelt 
form, but then did Britten's four 
Cabaret Songs as a comic turn, 
changing hats for each one. 

This singer’s sheer efficiency is 
never less than astonishing, her lin- 


the Mu p pets to mug frantically in 
the few seconds they get between 
the Scrooge-and-ghost set pieces. 
Kermit gulps away prettily as Bob 
CratchiL Fozzie Bear shines for a 
millisecond as fectory-owner “Fozzi- 
wig.” But Miss Pi ggy , wasted as 
Emma Cratchit, practises a porcine 
sneer in preparation for better roles. 

Mo' Money is a cops-and-robbers 
comedy scripted by black star 
Damon Wayans (The Last Boy 
Seoul). Wayans and real-life brother 
Marlon play two knockabout con 
persons who, between scams, help 
the police expose big business cor- 
ruption. Fearlessly democratic in its 
offensiveness, the film lampoons 
lawmakers and lawbreakers alike: 
not to mention cripples, junkies, 
mental patients, paranoiacs, para- 
feminists, whole-earthists. half-ear- 
thists and Unde Tomism and alL It 
is so Ul-faehaved it is almost charm- 
ing. Or am I just suffering from 
pre-Christmas concussion? 

Cool World may have contributed 
to that state if I am. Imagine a car- 
toon dimension where migrated 
h umans (Brad Pitt, Gabriel Byroe) 
turn into painted likenesses of 
themselves and where painted nym- 
phets long to depart so they can 
turn into real earthy beauties. One 
such nymphet departs to become 
Kim Basinger. But the strain proves 
too much and she returns to car- 
toondom. Ralph Bakshi ( Fritz The 
Cat , Lard Of The Rings') designed 
and directed this live-actio n /anima- 
tion folly, which is every bit as 
whimsical, circular and one-idea as 
it sounds. 


guistic expertise and ease in adapt- 
ing to a wide range of musical 
styles always admirably thorough- 
going. On this occasion, however, 
the sense of personality respon- 
sively shaping words and music 
proved oddly fugitive. 

It made for strong, interesting 
contrast to attend, between these 
two international-class recitals, 
Monday's Purcell Room concert 
(promoted by the the Kirckman 
Society) by the young Irish soprano 
Regina Nathan. She had a big suc- 
cess as S usann a in the recent 
Glyndebourne Touring Figaro. In 
recital, even in a hall which lent 
her bright top notes an unkind 
edge, the grace, fullness and warm, 
steady beauty of her singing gave 
unfailing delight. She seems not 
fully awakened to the distinct, dif- 
ferent demands of Schubert, 
Brahms and Wolf; consonants are 
sometimes softened into mush. But 
of her shining, elating promise 
there can be no doubt 


Keith Waterhouse has achieved the 
unusual distinction of having a new 
play running in the West End while 
one of his early works is being 
revived as a period-piece at the 
Royal National Theatre. It is not 
that Waterhouse has changed much 
as a playwright: he continues to 
chronicle the times as he sees them, 
but in 30 years times have have 
changed almost beyond recognition. 

Our Song, his new play at the 
Apollo, is about an abortive love 
affair in the advertising world of 
the late 1980s. Billy Liar, which he 
wrote along with Willis Hall, is a 
product of the late 1950s. Lindsay 
Anderson, the original director, 
writes in a programme note that 
Billy was a protest play about the 
class society, and remains so today. 

That is not how it looks in Tim 
Supple's production at the Cottes- 
loe. Protest and anger are notably 
absent. This Billy Liar is a portrait 
of the emergence of relative afflu- 
ence and the continuation of defer- 
ence. No-one seems particularly 
short of the odd bob or two. Some, 
like the girl Liz (Sally Rogers) are 
even fairly flush - ready to buy 
rail tickets from the north of 
England to King's Cross on a Satur- 
day night. 

No-one is unemployed. When Bil- 
ly's father threatens to throw him 
out if he cannot earn his own living, 
Billy comes back within two hours 
having found a job as a clerk, which 
he continues to hold down despite 
fiddling the petty cash and not turn- 
ing up on Saturday mornings. If he 
wanted to. Billy could enter the 
family business - a removals firm. 
The family cocktail cabinet, by no 
means despised by Billy, lights up 
and plays a tune when opened. 

There is one area of contention. 
Billy has passed his 11 plus and 
entered a grammar school where he 
feels out of place. He resents his 
parents' claim that it is a willing 
financial sacrifice on their part to 
pay for the uniform that goes with a 


Dylan Thomas: 

“Years ago, when 1 was a boy, when 
there were wolves in Wales and 
birds like red -flannel led petti- 
coats . . Dylan Thomas: Return 
Journey, a one-man show in which 
Bob Kingdom impersonates Thomas 
solely by reciting Thomas's own 
words, gives pride of place to the 
best loved facet of Thomas - the 
lyrical, satiric, comic, tender and 
elegiac prose poet of the bygone 
Wales of his youth. Thomas can be 
as funnily picturesque on Wales as 
Dickens on England and as acute 
and ironic as Joyce on Ireland. The 
show refers only to Thomas's own 
self-destructive adulthood obliquely. 

But Thomas was less interested in 
Wales, or in memory, than in 
words. Listening to this show, you 
can tell why Edith Sitwell once 
wrote him a fan-letter; and Gerald 
Manley Hopkins is another poet 
whose work comes to mind. Thomas 
gets a high from sound itself, 
though In the long run his over-in- 
dulgence serves to diminish him. 
Return Journey confirms my suspi- 
cion that Thomas is a poet best 
enjoyed in adolescence (lines like 
“his sulking skulking cold black 
soul,” “the old ramrod dying of 
downfall.” “black business bowlers 
bobbed before . . ."). Few of us, how- 
ever, are so entirely adult as to be 
proof against his lyric charm. 

Bob Kingdom moves little, and 
his face moves less. You never quite 
get past the fascination of just 
looking at him - is his head too 
large for his body? or is his fore- 
head too big for the rest of his face? 
or both? and is that permanent 
expression of his a melancholy 
frown? - but mainly you bang on 
the voice. It is, as he produces it 
here, an entirely Welsh voice, 
preacherly, singerly, fruity and 
deadpan in its solemnity, as oddly 


grammar school education. This 
was before the late Anthony Cros 
land pledged to abolish the whole 
effing lot of them, because or their 
disruptive social influence. 

Billy withdraws from school pre- 
maturely and retreats into fanta- 
sies. His parents call them lies, 
which is literally true, but nostalgic 
fantasies Is the better description. 
He would like to be a concert-pia- 
nist, a script-writer or even prime 
minister. When his father calls him 
into line, on the whole he obeys. 
There is not the slightest sign of a 
social conscience or serious break 
with conformity. Besides, he spends 
most of this time chasing the girls: 
references to the campaign for 
nuclear disarmament or South 
Africa are no more than an after- 
thought. 

There are other dips into the past, 
like the grandmother who refuses 
medical treatment because one of 
the doctors is a woman and the 
other is black. The grandmother 
(Elizabeth Bradley) also talks about 
the trouble caused by the blacks on 
the buses in Birmingham. It takes 
an effort of memory to realise that 
she means Birmingham, Alabama 

Billy is played by Paul WyetL He 
looks younger than his predeces- 
sors, Albert Finney and Tom Cour- 
tenay, but that may be a sign of our 
growing older. James Grant plays 
his father whose ever)' third word is 
“bloody”, which once seemed dar- 
ing but now sounds quaint June 
Watson as the mother looks and 
acts exactly like a lower middle 
class woman of the time - bearing 
up with some dignity. As a loving, 
careful reconstruction or a view of 
Britain circa i960, it is very well 
done, it should not be taken far 
anything more. 

Malcolm Rutherford 


In repertory at the Cottesloe Thea- 
tre (071 928 2252), then touring. 

Sponsored by BP. 


Return Journey 

cultivated in its bygone accent as 
the BBC voices of the postwar years 
were in theirs. 

No doubt but that in most 
respects Kingdom does Thomas to a 
T. This show - directed by 
Anthony Hopkins, no less - is 
excellent, and most recommended 
to all those who want to intoxicate 
themselves on words - words and 
fun. Who could not love Thomas's 
descriptions of the useful and use- 
less books of boyhood? (“Books that 
told me everything about the wasp 
except why"?) He adores making 
crazy lists: “balletomanes, Max Fac- 
tored actors, bigwigs and hum- 
bugs . . . and men from the BBC who 
sound as if they had the Elgin mar- 
bles in their mouths." 

It is eventually Thomas’s over-use 
of devices as lists, alliterations and 
half-rhymes that make him seem a 
minor artist. He is, nonetheless, 
absorbing company. Return Jour- 
ney's only fault is that it moves 
with an over-smooth gear change 
into the more vehement poetry (“Do 
not go gentle”), which therefore 
does not make its full effect 

The show's most interesting 
achievement is the way It shows 
Thomas’s detached presentation of 
hims elf. He sounds as lonely as one 
of Dickens's heroes, and he uses the 
first person singular in an ironic 
post-Romantic tone that often 
evokes Eliot Making bis way back 
to his Welsh boyhood, in fact, he 
often sounds much like Peer GynL 
■ In my review of Grace last Friday 
I mistakenly called Kristin Marks 
Kristin Thomas. My apologies. 

Alastair Macaulay 


At the Lyric Studio, Hammersmith, 

until January 2 


Song recitals/Max Loppert 

Bar, Von Otter and Nathan 
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■ ANTWERP 

A new production of Elefctra 
opens at Do Vlaamse Opera on 
Tues, with six further 
performances till Jan 9. Stefan 
Soltesz conducts a staging by 
Nuria Espert, with Gabriele 
Schnaut tn the title role (233 6685) 


■ ATHENS 

Christa Ludwig, accompanied 
by Charles Spencer, gives a song 
recital tomorrow evening in the 
Concert Hall. Sun and Tues: La 
Camera ta plays Saint-Saens’ 

- Car naval des Animeaux and 
Prokofiev’s Peter and the Wolf. 
Dec 26, 27; Czech Radio 
Symphony Orchestra (722 5511) 


■ BOLOGNA 

Tomorrow's performance of 
Gotterdammerong at Teatro 
Communal® Is (he last in the 
current run, conducted by 
Rlccardo ChaHly and staged by . 
Pier' Alii. Sat and Sun: Chailiy 
conducts orchestral works by 


Stravinsky and Debussy. 

Sat in Palazzo dei Congress!: 
Carla Fraccf ballet gala. 

Mon: Utb Ughi violin recital. Dec 
29, 30: Gary Berlin! conducts 
Mahler's Second Symphony 
(529999) 


■ DRESDEN 

■ 

Semperoper 19.00 Ballet triple 
bill including Henze's. Tristan 
choreographed by John 
Neumeler (also Sun evening). 
Tomorrow; Die Zauberflflte. 

Sat Ariadne suf Naxos. 

Sun morning, Mon and Tues 
evenings: Giuseppe Slnopoli 
conducts Dresden Staatskapelle 
and Chorus in Haydn’s The 
Creation.Next Wed: Hansel and 
Gretel (484 2731) 


■ FLORENCE 

Teatro Communal® 21.00 Zubin 
Mehta conducts Orchestra and 
Chorus of Teatro Communale 
in Handel's Messiah. Repeated 
tomorrow, Sat and Sun (277 9236) 


■ GENOA 

Tomorrow's performance at 
Teatro Carlo Felice is Yuri 
Grigorovich's Bolsboy Ballet 
production of Giselle, repeated 
next Tues, Thurs and Sat 
Bolshoy Opera's production of 
Prince Igor can be seen on Sat, 
Sun, next Wed and Sun (589329) 


■LONDON 

THEATRE 

• Hamlet Kenneth Branagh 
stars In Adrian Noble’s new RSC 


production (tonight tomorrow 
and Sat). Ian Judge's 
award-winning production of The 
Comedy of Errors returns next 
Wed till Jan 30, no performances 
Dec 24, 25, 27, Jan 2, 3 (Barbican 
071-638 8891) 

• Richard III: Northern 
Broadsides production starring 
Barrie Rutter. Till Jan 9 
(Riverside Studios 081-748 3354) 

• Carousel: Nicholas Hytner’s 
new production of the Rodgers 
and Hammerstein musical. Daily 
except Dec 24, 25 (National 
Theatre 071-928 2252) 

• Cyrano de Bergerac: Robert 
Lindsay stars in John Wells’ 
stage adaptation, directed by 
Elijah Mosh insky (Haymarket 
071-930 8800) 

• Trelawny of the Wells: Helen 
Bonham -Carter and Sarah 
Brightman in Arthur Wing 
Pinero’s play about backstage 
romance in late Victorian London 
(Comedy 071-867 1045) 

• . Lost in Yonkers: Maureen 
Lipman in Neil Simon’s Broadway 
hit (Strand 071-930 8800) 
OPERA/DANCE 
Covent Garden A new Royai 
Opera production of Handel's 
Alcina, conducted by John Fisher 
and staged by Stephen 
Wadsworth, opens tomorrow with 
a cast including Yvonne Kenny, 
Ann Murray, Kathleen Kuhlmann 
and Anthony Rolfe Johnson (next 
performances Dec 21 and 29). 
Tonight Madama Butterfly. Sat 
Royal Ballet production of Swan 
Lake. 

Tues: Ashton's The Dream and 
Tales of Beatrix Potter. No 
performances on Dec 24, 25 
(071-240 1066) 


Coliseum ENO’s repertory 
consists of the Pountney 
production of Hansel and Gretel, 
Gilbert and Sullivan's Princess 
Ida staged by Ken Russell and 
conducted by Jane Glover, and 
a new Pountney production of 
The Adventures of Mr Broucek 
starring Graham Clark. 

No performances Dec 24-29 
(071-836 3161) 

Sadler’s Wells London City Ballet 
season runs till Jan 2 with 
repertory consisting of Romeo 
and Juliet and two triple bills. 

No performances Dec 24-27 
(071-278 8916) 

Royal Festival Hall A four-week 
season of Ben Stevenson's 
English National Ballet 
production of Nutcracker opens 
on Mon (071-928 8800) 

CONCERTS 

South Bank Centre Tonight's 
concert in the Royal Festival Hall 
is devoted to Christmas music 
and carols for choir and 
audience, white in the Queen 
Elizabeth Hall Charles Hazlewood 
conducts the EOS orchestra in 
works by Corelli, Tippett and 
Mozart 

Sat in Purcell Room: Dave 
Shepherd Sextet plays Benny 
Goodman (071-928 8800) 

Barbican James Galway is soloist 
in tonight's LSO concert of 
popular orchestral favourites. 
Tomorrow: Georg Solti conducts 
LSO in Bruckner's Eighth 
Symphony. 

Sat and Sun: King's Singers 
Christmas concert 
Tues: Jeffrey Tate conducts 
Berlioz's L'Enfance du Christ 
Dec 31: Vladimir Ashkenazy 
conducts the ECYO (071-638 8891} 


■ MADRID 

Qulnteto Rossini gives tonight's 
concert in Audftorio Nadonal 
de Musiea. 

Tomorrow, Sat Sun: Aldo 
Ceccato conducts Spanish 
National Orchestra in works by 
Beethoven and Schoenberg (337 
0100) 


■ PRAGUE 

OPERA 

• A new production of Hansel 
and Gretel opens tonight at 
Prague State Opera (repeated 
next Thurs and Sun). 

Tomorrow: L'ltaliana in Algeri. 
Sat and Tues: Salome. 

Sun: t'elisir d'amore. 

Next Fri: La travlata. 

Next Sat Les Contes d'Hoffmann. 
Dec 30, 31: Die Fledermaus 
(265353). 

• Bohumii Gregor conducts 
National Theatre's new 
production of The Bartered Bride 
Dec 19, 25. 26. 31 (205364) 

CONCERTS 

Hugo Wolff conducts Czech 
Philharmonic Orchestra tonight 
and tomorrow In Dvorak Hall in 
a programme including Grieg's 
Plano Concerto (Ivan Moravec) 
and Rakhmaninov's Symphonic 
Dances. 

Next Tues: Jiri Belohlavek 
conducts seasonal music by 
Corelli, Vivaldi, Fibich and 
Honegger (286 0111). 

The programme of the Smetana 
HaU during the next two weeks 
includes a recital of madrigais 
on Sat, a Christmas Day concert 
by Bambini di Praga and even 
a New Year's Day concert by 


Prague Symphony Orchestra 
conducted by Martin Tumovsky 
(232 2501). 

• For pre-booking and 
information about these and other 
events, contact city centre ticket 
agencies (Sluna, Wenceslas 
Square 28 in the passage, tel 
260693, or Bohemia, Na Prikope 
16, tel 228738. or Melantrich, 
Wenceslas Square 38 in the 
passage, tel 228714) and theatre 
box offices 


■ ROTTERDAM 

Bernard Haitink conducts 
Rotterdam Philharmonic 
Orchestra at De Doelen on Sun 
afternoon (Stravinsky's Fairy's 
Kiss and Tchaikovsky's Sixth 
Symphony) and next Wed and 
Sun (Mahler's Seventh 
Symphony). 

The first programme can be 
heard in Amsterdam tomorrow, 
and the second programme next 
Sat (413 2490) 


■ STOCKHOLM 

Royal Opera A new production 
of Cav and Pag, which is staged 
by Knut Hendriksen and 
conducted by Jansug Kakhidze. 
opens tonight (also Dec 19. 26, 
29, Jan 1, 4). 

Tomorrow's performance is the 
Ashton production of Prokofiev's 
ballet Cinderella. 

There are no performances from 
Sun till next Fri. 

Shnitke’s ballet Peer Gynt, 
choreographed by John 
Neumeier, can be seen Dec 31 
and Jan 2 (248240) 


European Cable and 
Satellite Business TV 

(aUl limes C£T) 

UOMDAY TO FfUDAY 

CNftf 

2000-2030. 2300-2330 Work! Busi- 
ness Today - a joint FT/CNN pro- 
duction with Grant Parry and Cotin 
Chapman 

Super Channel 

0700-0710, 1230-1240. 2230-2240 FT 
Business Dally 

0710-0730. 1240-1300 (Mon. Thurs) 
FT Business Weekly - global 
business report wtth James Bedim 
0710-0730. 1240-1300 (Wed) FT 
Media Europe 

0710-0730. 1240-1300 (Fri) FT East- 
ern Europe Report 
2240-2248 FT Report 

5Ay News 

2030-2 TOO. 2230-2300 FT Business 
Weekly 

SATURDAY 

CNN 

0900-0930, 1900- 1930 World Busi- 
ness This Woek - a (olnt FT/CNN 
production 

Super Channel 

08304)900 FT Business Weekly 
Sky News 

T130-1200, 1730-1800 FT Media 
Europe 

SUNDAY 

CNN 

1030-1100. 1800-1830 Work) Busi- 
ness This Week 

Super Channel 

1900-1930 FT Business Weekly 
Sky News 

0T30-0200. 0530-0600 FT Media 
Europe 

1330-1400. 2030-2100 FT Business 
Weekly 
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Beyond the 
recession 


When OECD countries are 
suffering from slow growth or out- 
right recession, prophets of doom 
gain an all too attentive audience. 
It is precisely at times like these, 
when pessimism is so easy to find, 
that the more optimistic alterna- 
tive perspective must be remem- 
bered: the recession will end; 
when at last it does, prospects for 
sustained economic growth are 
excellent. 

The OECD's latest Economic 
Outlook argues that there are 
three primary reasons for the 
recession and the unexpectedly 
weak recovery- in the US, Japan, 
the UK and a number of other 
countries, the principal problem 
has been the need to adjust to the 
rise in private indebtedness of the 
1980s. In continental Europe, the 
difficulty has been high real inter- 
est rates, which have been largely 
the result of German unification; 
and, finally, job losses have fallen 
more widely across OECD econo- 
mies, notably in services, and look 
likely to be more permanent than 
in previous recessions. 

This understanding has come 
with hindsight. Of foresight there 
has been too little. There has, in 
fact, been a consistent tendency to 
underestimate the recessionary 
forces. For this reason the OECD’s 
analysis of the risks must be 
taken seriously. The greatest dan- 
ger is that the recessions in Japan 
and Germany, both still at a rela- 
tively early stage, will prove 
deeper and more prolonged than 
most forecasters expect. 

That is not a comfortable pros- 
pect, but also not the end of the 
world. The recovery underway in 
the US suggests that there is life 
after debt, even if - as Mr Alan 
Greenspan, the chairman of the 
Federal Reserve argues - past 
sins may condemn an economy to 
a long time in purgatory before it 
gets there. 

When recovery arrives, there is 


also much to suggest reasonably 
good long-term prospects. OECD 
inflation is running at only 
around 3 per cent. Unemployment 
may still be rising, but at the 
same time “the gaps between real 
wages and productivity levels 
which opened up in the 1970s and 
were often cited as a leading cause 
of rising unemployment in 
Europe, have now largely disap- 
peared". Above ail, parts of the 
developing world are showing 
self-sustaining economic dyna 
mism. 

In 1992, growth in the dynamic 
east Asian economies - Korea, 
Taiwan, Hong Kong, Singapore, 
Thailand and Malaysia - is esti 
mated to have slowed by 1 per 
centage point But it was still 6% 
per cent. China's economy Is 
expected to grow by 11 per cent, 
while growth in Argentina and 
Chile should exceed 7 per cent. 

The World Bank concludes, in 
its latest World Debt Tables, that 
“for the commercial banks and 
some of their middle-income bor- 
rowers, the debt crisis that began 
10 years ago is largely over”. 
There are, for example, huge flows 
of portfolio capital to developing 
countries, the gross amount rising 
from $7.6bn in 1989 to S27.2bn in 
1992 - more than half of it to 
Latin America and the Caribbean. 

A new world is growing up 
around the OECD countries, one 
of new opportunities and new 
challenges. The task for the OECD 
will be to maintain and, indeed, 
e nhan ce, global co-operation. As 
the countries of east Asia, eastern 
Europe and Latin America 
advance, they need to be brought 
into the circle of co-operation and 
consultation that the OECD itself 
uniquely provides. The OECD 
should be defined as the grouping 
of advanced economies, wherever 
they are located. Japan’s member- 
ship has already shown the way. 
Others must follow. 


Kenya’s election 


KENYA'S first multi-party 
elections for 26 years are in jeop- 
ardy. A manipulated nomination 
procedure, violence, intimidation 
and abuse of the machinery of 
state have seriously compromised 
the process, as the Commonwealth 
observer group and other indepen- 
dent monitors have warned this 
week. Far from marking the start 
of a new democratic era for 
Kenya, the December 29 poll could 
become the catalyst for instability. 

A year ago President Daniel 
arap Moi capitulated to internal 
and external pressure - notably a 
freeze on aid flows - and lifted 
the ban on opposition parties. But 
hopes have not been sustained. 
The loose coalition that pressed 
for multi-party democracy broke 
into three main parties in which 
e thnic ity predominates. 

Most worrying, however, has 
been the performance of President 
Mol and the ruling Kanu party. 
They have exercised autocratic 
power for so long that the distinc- 
tion between state and party has 
been lost. Opposition parties have 
been prevented from nominating 
candidates in as many as 45 parlia- 
mentary seats. In no less than 17 
seats Kanu candidates have been 
returned unopposed, giving Mr 
Mol a head start in the contest for 
188 seats. The electoral commis- 
sion has effectively disclaimed its 
responsibilities, saying that 


aggrieved candidates must seek 
redress in the courts. 

Meanwhile district commission- 
ers behave like party function- 
aries rather than civil servants, 
and harass opposition parties; 
state radio and television cGspiay a 
pro-government bias; and there 
are growing suspicions that the 
Kanu campaign is drawing on 
state resources. Only last Satur- 
day a parade marking the 29th 
anniversary of independence was 
turned by Mr Moi into a Kanu 
political rally, prompting five 
western ambassadors to walk out. 

Thus even before polling takes 
place, the credibility of the elec- 
tion process has been undermined. 
A heavy responsibility now rests 
with the Commonwealth observ- 
ers, whose assessment of the con- 
duct of a member state will carry 
special weight with the interna- 
tional community. 

As a first step, the number of 
observers should be increased. 
The team cannot prevent election 
fraud; but 40 people cannot ade- 
quately monitor 10,000 polling sta- 
tions. At the same time, the group 
should make clear to Mr Moi that 
abuses of state power must cease 
if Kenya's elections are to be 
judged Tree and fair. Only if they 
are will aid frozen a year ago 
resume. A Kanu win under any 
other circumstances will be a Pyr- 
rhic victory. 


Cars and cycles 


YESTERDAY’S spate of bad news 
from Ford, Volkswagen and Peug- 
eot about job cuts and financial 
losses in Europe will provoke 
fresh anxiety about the depth of 
the European recession. But while 
the recession is real enough, there 
is more to it than that. The prob- 
lems of the world motor industry 
are not confined to Europe. Nor is 
it clear how far they are caused by 
recession, as against being uncov- 
ered by 1L 

As it happened, Nissan this 
week announced plans to increase 
Its UK car output So did Rover, 
which is oow closely associated 
with Honda. Yesterday also saw 
the official opening of Toyota’s 
first European plant in Derby- 
shire. But while the build-up of 
Japanese competitive pressure 
ahead of the single European mar- 
ket is plainly part of the story, the 
Japanese producers are not enjoy- 
ing life either. Nissan Is in loss 
worldwide, as are several of its 
smaller competitors. Toyota, 
whose profits last year were 
almost halved, has just made a 
further cut in its profits estimate 
for this year. 

In the US, while there are glim- 
mers or hope in the market pLacc, 
most or the producers are in no 
better shape. General Motors, the 
biggest car maker of them all. Is 
In worse. Not only Is its organisa- 
tion in turmoil, it has just sum- 
marily got rid of its boss. 

Around the world, the industry 
Is suffering from twin afflictions. 
It has high overheads Which are 


not flexible enough to cope with 
fluctuations in demand. Mean- 
while. the competition is hutting 
up. with global producers expand- 
ing Into each others' markets fas- 
ter than the market*. tliemsHvos 
can cope with. 

These problems are not confined 
to the motor industry. But in one 
respect, the travails "of the motur 
industry are particularly instruc- 
tive. In the past couple of years, 
there has been much talk of the 
so-called “lean production" tech- 
nique employed by Japanese cor 
makers. Supposedly, this offers 
two particular benefits. Its flexibil- 
ity allows fur frequent variations 
in model within a relatively small 
output, and its responsiveness 
means that the least possible 
inventory ls built up through the 
supply chain. 

In the event, this seems to have 
had its limits. Japanese car mak- 
ers, like their counterparts in con- 
sumer electronics, have fuund that 
extreme proliferation in niudels 
was a mere frippery of the late 
1980s, designed to tempt the con- 
sumer into yet more excessive 
consumption. The emphnsis is 
now on a smaller range of models, 
changed less often 3nd lastine lon- 
ger. And despite the supposedly 
Lower inventories carried by the 
industry and its reduced working 
capital, its collective overheads 
are still too high. There are only 
two ways to address this problem: 
either the industry gets even 
leaner, or some of the weaker fry 
get out. 


I n the run-up to next year’s 
single European market, 
many of the continent's big- 
gest employers are shedding 
tens of thousands of employ- 
ees. IBM, British Petroleum and 
Ford joined the list thfa week, and 
the UK government will today 
unveil figures showing more th an 
30.000 joined the dole queues in 
November. 

Unemployment in the European 
Community, consistently higher 
than elsewhere in the industrial 
world and rising rapidly again, is 
rudely elbowing its way back into 
the limelight. 

Between 1985 and 1991 it was 
tempting to believe that unemploy- 
ment rates could return to the low 
single figures of the 1960s as, led by 
the UK, the EC created 11.4m jobs. 
That performance was better than 
the US, Japan and non-EC Europe, 
but still not good enough to bring 
EC unemployment rates down to 
their levels. 

One reason is that only a third of 
the 11.4m jobs went to the regis- 
tered unemployed, resulting in a 
disappointingly small fall In the 
EC's unemployment rate, from 10.9 
per cent at the end of 1985 to 8.4 per 
cent at the end of 1990. About 30 per 
cent of the new jobs went to part- 
timers and 70 per cent to women. 
Many of tbe women, according to 
European Commission officials, 
now form a reserve army of tbe 
semi-employed who come on to the 
jobs market when Jobs are plentiful 
and disappear again when they are 
scarce. 

Thanks to the rising level of 
female participation in the EC 
workforce, a static, or slightly foil- 
ing, EC birth rate will not lead to a 
shortage of workers or the disap- 
pearance of unemployment by the 
end of the century, indeed, the 
Commission expects the labour 
force to grow 15 per cent, requiring 
25m jobs,, by 2010, largely because 
female participation will catch up 
with the rest or tbe industrialised 
world. 

But the medium-term prospects 
are not good. Industrialists point 
out that, on top of the unemploy- 
ment arising from slower growth, is 
the extra loss of jobs that will arise 
because of the single market. Com- 
panies' profit margins in the new 
competitive environment are com- 
ing under pressure so they are cut- 
ting overheads in the form of jobs. 
The combined result is that for the 
past year unemployment has been 
rising in almost all countries, with 
the exception of the Netherlands, 
and EC- wide unemployment is now 
edging back up towards 10 per cent 
- about 16m people. 

The UK, where labour-market der- 
egulation has made it easier to hire 
and fire, is the leader in the loss of 
jobs just as it was in job creation, 
and accounted for almost 50 per 
cent of the increase in EC jobles- 
sness in tbe year to August 1992. 
The continuing rapid increase in 
the UK will help to propel the EC- 
wide unemployment rate to a new 
peak of more than 11 per cent later 
in 1993, where the Commission 
expects it to remain until 1996. 

The total should fall after that, 
but the continuing underlying 
upward trend, which began with 
the first oil shock of the early 1970s, 
will leave joblessness at the end of 
the 1990s six times higher than it 
was in the 1960s. The Commission 
estimates that 10m new jobs will be 
needed by 2000 merely to cut the 
unemployment rate to 7 per cent, 
something the tough economic con- 
vergence criteria of the Maastricht 
treaty will almost certainly rule 
out. 

EC labour markets were not 
always such international laggards. 


Europe isn't 
working 

As the single market approaches, rising 
unemployment has pushed inflation out 
of the limelight, writes David Goodhart 


Indeed it was only in the early 1980s 
that EC unemployment overtook 
that of the US, but academics and 
policymakers seem at a loss to find 
a convincing explanation for what 
has gone -wrong over the past 20 
years. 

Mr Charles Bean, of the Centre 
for Economic Performance at the 
London School of Economics, con- 
cluded a recent survey of European 
unemployment thus: “The reader 
may feel that we are not much fur- 
ther on In understanding the causes 
of high unemployment than 10 
years ago. There are plenty of plau- 
sible suspects, quite a few smoking 
guns, but little really definite 
proof 

The basic pattern of EC unem- 
ployment has remained similar for 
20 years, although the problem is 
now spreading beyond the unskil- 
led, the young and the old to affect 
better-qualified, middle-aged work- 
ers. But the current wave differs in 
one important respect from the 
early 1980s - there is no surge in 
youth unemployment, which 
accounted for 45 per cent of total 
EC unemployment in the early 
1980s and now accounts for less 
than 30 per cent. 


Hour EC unemployment stacks Up 
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Hon and the reduction in , union 
infl uence pursued by some SC 
countries in the 1980s miscon- 
ceived? Mr Robert. Lindley, of the 
Institute for Employment Research 
at the University of Warwick, 
believes that the strategy hit the 
wrong target Instead of . forcing 
full-time, well-paid “Insiders”, from 
skill ed manual workers to the pro- 
fessions, to share out some of their 
job security and high pay, it has 
merely made “already weak work- 
ers even weaker and divided up the 
same amount of work into smaller, 
part-time, parcels”. Tbe percentage 
of French workers in part-time 
employment has Increased by 50 per 
cent over the past decade and one- 
fifth of UK employment is now 
part-time. 

The dominance of the insiders 
also helps explain the failure of EC 
wage rates to respond first to the 
external shocks or the 1970s oil 
price rises and then to the high 
unemployment of the early 1980s. 
Japanese workers took a sharp drop 
in real wages in the 1970s and, at 
least for the past 10 years, US work- 
ers have had static real wages. By 
contrast the EC, led by Britain and 
Italy, saw a sagntffcant increase in 
real wages in the 1980s. In Britain, 
for example, they rose by 39 per 
cent and in Italy by 31 per cent 


O ne reason that the 
insiders have 
remained so well- 
placed in the EC is the 
high incidence of peo- 
ple out of work for more than one 
year who cease to function as an 
effective pressure on the employed. 
The long-term unemployed make up 
about 50 per cent of the EC unem- 
ployed, compared with only 6 per 
cent in the US and 18 per cent in 
Japan. 

The Commission wants a more 
“integrated” labour market to 
accommodate the longer-term 
unemployed but is unlikely to get 
it EC employers are fragmenting 
the labour market and, where regu- 
lations allow, increasing the num- 
ber of part-time, or temporary, ser- 
vice-sector jobs, which are often 
insecure and low-paid. 

To overcome the mismatch 
between the skills and aptitudes of 
the long-term unemployed and the 
sort of Jobs increasingly on offer, 
the unemployed will have to adapt 
to the job market. Mr Morley says 
governments must help them by 
adjusting their social security and 
taxation systems to encourage the 
outriders back into the labour mar- 
ket, making it easier for people to 
combine two part-time jobs for 
example. Governments should also 
spend less on “passive’’ benefits - 
currently more than two-thirds of 
. the 2.25 per cent of EC gross domes- 
tic product spent on the unem- 
_ ployed - and more on retraining, 
counselling and other active labour 
rnarfcet measures. 

Such reforms could take years to 
yield benefits. In the meantime it 
would be unrealistic to expect 
greater labour mobility in the EC to 
help reduce strains - only 2m EC 
citizens currently work perma- 
nently in another EC country, fewer 
than the number 10 years ago. 

There axe, however, two grounds 
for optimism about EC unemploy- 
ment. First, thanks to lower produc- 
tivity and the growth of labour-in- 
tensive services, It now requires EC 
growth of only about 1.5 per emit to 
create jobs, compared with 3 to 4 
per cent 10 years ago. Second, a 
growing number of politicians in 
the EC are starting to focus on high 
unemployment as a structural, not 
just a cyclical, problem. As Mr 
Morley says: “ft's not much, but at 
least it’s a start.” 
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T here remain large differ- 
ences between countries 
within the EC - particu- 
larly between northern 
and southern member 
states. As Mr John Morley, head of 
employment policy at the European 
Commission, points out: “Unlike the 
United States we do have some very 
undeveloped parts of the EC with 
low participation rates and a large 
black market” 

EC unemployment can be divided 
Into three groups: tbe hlgh-un em- 
ployment countries (Ireland and 
Spaini; the medium-unemployment 
countries (the UK, Italy. France, 
Denmark, Belgium and Greece); and 
the low-unemployment countries 
(the Netherlands, west Germany. 
Portugal and Luxembourg). 

In some countries, such as 
France, Italy and Greece, unemploy- 
ment has remained relatively static 
for almost a decade; others such as 
the UK have ridden the roller- 
coaster up, down and now up again. 
A virtuous trio of Portugal, the 
Netherlands and west Germany 
have seen a consistent downward 
trend since 1985, although Ger- 
many, following reunification, is 
now starting to shed jobs rapidly. 

Southern states such as Spain, 
Greece and Italy tend to have lower 
participation rates, higher youth 
and female unemployment, and 
higher self-employment rates. But 
Spain's very high unemployment 
rate stems from its slow growth 
between 1975 and 1985; inflexible 
employment rules for employers 
plus capital-intensive Investment 
have done little to dent this. Portu- 
gal, on tire other hand, enjoys low 
unemployment because it has low 
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productivity. 

There are other regional, differ- 
ences, such as high graduate unem- 
ployment in Spain and Greece 
which results from people queueing 
for the better-paid jobs in the public 
sector. But there is no single expla- 
nation for the EC's poor employ- 
ment performance which would 
help policymakers bring the rate 
down to the low single figures that 
prevails in Japan, the US and 
non-EC Europe. 

The EC's failures compared with 
other leading industrial countries 
(see chart) cannot simply be attri- 
buted to slower growth. Though 
growth has been below Japanese 
levels since the early 1970s it has 


been comparable with the US and 
non-EC Europe. 

Neither, as the UK government 
believes, can the failure be attri- 
buted to the over-regulation of EC 
labour markets. Britain's own lots- 
ser-fatre hire, and fire system is 
hardly a model - with the third- 
highest unemployment In the EC - 
while two of the most regulated EC 
labour markets, the Netherlands 
and west Germany, have relatively 
low unemployment Related argu- 
ments about high unionisation or 
generous benefit systems are dis- 
proved, by the Nordic countries, 
which have both, as well as histori- 
cally low unemployment 

So was labour market deregula- 
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T he Banco Ambrosiano 
affair ranks as one of the 
gravest and most compli- 
cated banking scandals 
since the second world war. Prior to 
the more recent unravelling of the 
BCCI and BNL/Iraqgate stories it 
was also accurate to describe it as 
one of the biggest 
The outline of this particularly 
Italian affair is already known to 
many in the financial community. 
The late Roberto Calvi, chairman of 
Banco Ambrosiano, was a Milanese 
banker with close personal and 
business ties to both the secretive 
pj Masonic lodge and tbe Vatican 
bank dstituto per le Opere di Reli- 
gion? >. The corpse of Calvi, who 
became known as “God's banker”, 
was found in June 1982 hanging 
beneath Blackfriars Bridge in the 
City of London as his bank was 
collapsing under the weight of a 
massive fraud back in Italy. It has 
never been clear whether Calvi's 
death resulted from suicide or mur- 
der. It was Initially ruled a suicide, 
but a second inquest resulted in an 
“open" verdict. 

Some Sl-3bn of Ambrosiano 
money was missing at the time of 
hank's crash, and was later found to 
have gone to 10 offshore dummy 
companies controlled by the Vati- 
can. In 1984 the Vatican paid 
National Westminster Bank, Mid- 
land and other creditors of Ambros- 
iano the sum of $244 m “in recogni- 
tion of moral involvement” in the 
Ambrosiano fraud. 

By the late 1980s Monsignor Paul 
Marcinkus, tbe golfing. Chicago- 
bum archbishop who ran the Vati- 
can bank, was indicted In Milan on 
fraud charges only to have his 
arrest warrant ruled null and void 
by Italy's supreme court. Two years 
after the charges were set aside, he 
lost his Job and subsequently 
returned to America, denying any 
guilt and yet regretting: “I will he 
remembered as the villain in the 
Calvi affair. 1 ’ 


This, in abridged form, is the tale. 
It has already been . articulately 
summarised in God's Banker, a 
book written in the early 1980s by 
Rupert ComwelL Now, after eight 
years of investigation as both a 
journalist and consultant to the 
Ambrosiano liquidators. Charles 
Raw has produced a voluminous 
tome that tackles the story with a 
wealth of financial detail and hith- 
erto undisclosed documents. 

Raw's main revelations concern 
how Archbishop Marcinkus and his 
colleagues at the Vatican bank 
made it possible for $250m of funds 
to be stolen by members of the P2 
lodge. The author states baldly that 
for a time Pope John Paul EL himself 
“joined in the cover-up” of the Vati- 
can's involvement in the Ambros- 
iano scandal. He also cites “blatant 
evidence of a conspiracy” between 
Archbishop Marcinkus and Calvi to 
deceive third parties about their 
joint dealings through the exchange 
of a series of letters of “patronage” 
and “indemnity". 

There are a few moments of l i gh t 
relief in this dense history, such as . 
the recollection by Calvi's widow of 
a visit by Archbishop Marcinkus to 
the Calvi family’s rented villa in the 
Caribbean, with the Vatican banker 

singing Arrmederci Soma. 

Raw employs impressive detail to 
convey the intricacies of the scan- 
dal, whether he is givingthe back- 
ground of the collapse or the Frank- 
lin National Rank, controlled by 
Calvi’s associate Michele Slndona, - 
describing Lido Gelli, head of the 
banned P2 lodge to which Calvi 
belonged, or teUlng of behind- the- 
scenes manoetiverixig by. 

Natwest and other creditor banks to 
persuade the Vatican to pay com- 
pensation. But ironically, the’ tech- ’ 


nical minutiae that give the book 
much of its authority also make it 
somewhat inaccessible to ordinary 
readers. Some chapters are opaque, 
such as one on the role of Rizzoli, 
the publishing group In which an 
Ambrosiano . subsidiary was an 
investor. Names, numbers and doc- 
uments cascade through the book, 
seemingly there for their own sake, 
rather than to provide the clarity 
needed to such a complicated 
narrative. 

The mysterious death of Calvi, 
however, is one of the few sections 
of the book that Is easily digestible. 
The latter chapters provide a 
remarkable reconstruction of the 
final days of Calvi's life, spent in 
Austria and a London hide-out. But 
they do not arrive at any persuasive 
conclusions about bis demise. 

Freemasons, archbishops, shad- 
owy bankers, spies and Mafia 
men:.. The Calvi affair Is one of 
.the great : real-life finawAH and 
political thrillers of the past decade. 
So it is all tbe more disappointing 
that Raw - undoubtedly one of 
Britain's most talented investiga : 
tive journalists, and the coauthor of 
Do You Sincerely .Wantto be Rich?, 
an excellent book written 20 years 
Ago about funds manager Bemie . 
Comfeld - has become trapped by 
too much . 'extremely'!, well- 
researched, but rather midrdscopic, 
iMterini. As a lenitt/he frequently 
losesgight of the big. picture. : _ 

In Addition, , be might be expected 
to draw some analytical conclusions 
about the Ambrosiano affair's, wider 
implications for Italian politics and . 
-international bank - regulation. He 
does not r . - 

Bankers, accountants, lawyers 
and followers of thing * Italian, wfll 
probably find this hoA- fasrinattng : 

But the general reader is.; to 
danger of becoming nnmbed by thfr : 

endless detail This is one for ;th£/ 
afletomalna. - - 

Alan F riedman 


DAVID 

THOMAS 


PRIZE 


David Thomas was-a Financial Times journalist killed 
on assignment in Kuwait in April 1991. Before joining 
the FT he had worked for, among others, the Trades 
linion Congress. 

His life was characterised by original and radical 
thinking coupled with a search for new subjects and 
orthodoxies to challenge. 

to his memory a prize has been established to 
provide an annual study/travel grant to enable the 
recipient to take a career break to explore a theme in the 
fields of industrial policy, third world development or 
the environment. 


The theme for the 1993 prize, worth 'nof less 
than £2,000, is: WHAT ARE THE LIMITS TO 
PRIVATISATION? 


Applicants, aged. 21-30. of any nationality and not . 
in full time education, should submit 500 words, in 
English on this subject, together with a brief c.v. and a 
pipposai outlining, how the award would be used to 
exptoire this theme further.'Th'e award winner will be 
required to write an essay. 1500 to 2000 words in length' 
at the- end of the study- period. The essay will be 
considered for publication Utthe Financial Times. 


CLOSING DATE MNUARY.S 1993 


APPLICATIONS TO: .. - 
Robin; Pa.ul$Y, . Deputy Managing Editor 
- TH^ 'FiN ANCtAL Tithes . (Dept FT) 
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Economic Viewpoint 

■ 

G7 should look to Asia 

for new year hope 


T here is a big advan- 
tage in ploughing 
through a survey of 
the world's main 
industrial countries such as 
the December Economic Out-, 
look of the Paris-based Organi- 
sation .for Economic Co-opera- 
tion and Development (OECD). 

For any tendency to attri- 
bute misfortunes to the pecu- 
liar shortcomings of one's awn 
government Is quickly reme- 
died when it is seen that very 
similar misfortunes affect 
other countries with govern- 
ments of a very different hue. 

Take the boom and bust 
cycle In the financial markets, 
it has actually been greater in 
Japan than in the UK, if equi- 
ties are taken into account. 
Commercial property values 
have indeed folleu more in the 
UK than elsewhere, but the fall 
In house prices has been great- 
est in Scandinavian countries, 
eg Norway and Finland. 

In spite of all this interesting 
information, it is quite hard 
work to extract a real theme 
horn the OECD report, which 
is in some ways a step back- 
wards. For instance, the 
growth tables in the main text 
start in 1992 and go on into 
1994, thus putting the main 
emphasis on crystal gazing. 
One has to extract from the 
statistical appendix the old 
standard tables which put the 
projections In the context of 
earlier developments; and even 
they do not go back Car enough 
or indicate trends clearly. 

If one looks for oneself, there 
is no mystery about what has 
happened. Output in the Group 
of Seven "‘summit*' countries 
started to decelerate in the 
early 1990s, partly as a result 
of counterinflationary policies 
and partly as a result of the 
debt problems of individuals 
and companies. The end prod- 
uct has been a prolonged 
growth slowdown which the 
OECD expects to continue into 
1993. The silver lining is that 
the underlying inflation In G7 
countries, which had already 
been reduced in the 1980s, is 
now declining further and is 
expected to foil to 2 V4 per cent 
by 1994, the lowest for nearly 
35 years. If achieved it should 
provide a platform for sustain- 
able gWfcfii latia-1 * 

The recession is not as deep 
as popularly believed. The out- 
put shortfall compared with 
trend is less than it was in the 
last two recessions in five of 
the G7 countries. Only in the 
UK and Canada has it been 
substantially greater. Ami it is 
only In these two countries 
that It has turned out to be the 
longest post-war recession. 

On an International scale, we 
have so far seen only a growth 
slowdown and not a classical 
recession. By contrast, in both 
1975 and 1982 the growth of 
real gross national product 
came to a complete halt in the 
G7 countries taken together. 

It is true that this time 


By Samuel Brittan 
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round the UiS and Canada expe- 
rienced an absolute drop in 
output in 1991, as the UK did in 
both 1991 and 1992. But these 
were offset by other countries 
that did not begin their reces- 
sion until rather later. 

Another way of looking at 
the matter is to track nominal 
gross domestic product, which 
is made up of real growth plus 
underlying Inflation. This has 


tinued to rise during the first 
year of recovery by even more 
than the OECD expects it to do 
in 1993 and to a higher level. 

What obviously worries the 
OECD economists is not their 
central projections but the 
downside risks. All their “alter- 
native scenarios” Involve lower 
growth. The first of these is 
“sustained weakening in the 
US and Japanese private sec- 


Govemments should be prepared. But 
the OECD does not really tell them 
how, except by arguing with markets 


'decelerated'from: an exces&ve 8 
per cent per annum in 1988 to 
about 4'A per cent at present 
It is expected to rise to only 5Vfa 
per cent by 1994. Moreover, 
because of the expected drop in 
inflation, more of this expendi- 
ture increase will represent 
real growth. But at no stage In 
the recent past have the 
recorded figures shown any- 
thing like genuine depression. 

The OECD is rightly con- 
cerned that the relatively weak 
recovery it now sees in pros- 
pect wfl] not be enough to pre- 
vent unemployment rising fur- 
ther. Exactly the same thing 
happened in the last cycle in 
the early 1980s when unem- 
ployment in the G7 group con- 


tors". The main effect here is 
expected to be reduced growth 
in these two countries with 
only modest spill-over. Devel- 
opments since the projections 
were prepared suggest that the 
countries are not on a par. 
While the US seems at last to 
have embarked cm a real recov- 
ery the outlook for Japan has 
become cloudy indeed. 

The other two scenarios 
show higher wages in Ger- 
many and slower than expec- 
ted progress in reducing the 
German budget deficit In each 
case the effect is deleterious to 
European as well as to German 
growth, mainly because it will 
delay the expected drop in Ger- 
man short-term interest rates. 


If all goes well, these are expec- 
ted to foil from an average of 
9 Vi per cent in 1992 to below 8 
per cent in 1993 and just above 
6 per cent la 1994. 

The OECD looks at the case 
for fiscal stimulation for coun- 
tries which still have either 
low budget deficits or low debt 
ratios. It is clearly not keen on 
stimulation even for these, and 
remarks that any such package 
should bo “both temporary and 
accompanied by a credible 
commitment to unwind it 
when the economy picks up". 

There is also a lot of empha- 
sis in the Outlook on improv- 
ing the quality of existing pub- 
lic sector spending to obtain 
better value for money. But 
surely this is something which 
should be done in any case; 
there is some muddle here, as 
there was in the UK Autumn 
Statement, between public 
investment as a long-term sup- 
ply side measure and as a com- 
ponent of demand. 

Reading as best one can 
among the qualifications and 
the OECD-speak. the basic 
view seems to be that while 
there is a modest recovery in 
prospect which should not be 
artificially boosted, there is 
also a downside risk of genuine 
depressionary forces. Of course 
governments should be pre- 
pared for the latter. But the 
OECD does not tell them how. 

Its main suggestion on mone- 
tary and exchange rate policy 
is "to provide market partici- 
pants with more systematic 
information about underlying 
trends in relative inflation per- 
formance in Germany and else- 
where”. The hope Is that they 
would then realise that France 
and some other countries have 
"out-performed Germany on 
the inflation front and are 
likely to continue doing so for 
some time”, and thus allow 
these good performers to lower 
their interest rates without 
putting their exchange rates in 
jeopardy. It Is no crime to 
argue with the markets in this 
way: the question is whether it 
would do much good 

If one wants to cheer up, the 
place to look is at the new sec- 
tion of the- Outlook dealing 
with the "dynamic Asian econ- 
omies". excluding Japan. Even 
in these countries output 
growth “is subsiding to a pace 
likely to relieve Inflationary 
pressures”. But In the case of 
the four “tigers” - South 
Korea, Taiwan, Hong Kong and 
Singapore - the slowdown is 
from an average of 7 a A per cent 
to 6!4 per cent, with an expec- 
ted recovery to 7 per cent in 
the next couple of years. The 
star performer is Chino, where 
growth is estimated at 11 per 
cent Even the Indian growth 
rate is put at 3 per cent, higher 
than any G7 member, and is 
expected to accelerate in 1993. 
If OECD analysts had reflected 
more on the Asian experience 
they would have been better 
able to draw a moral. 
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Eurostat 
supports 
new trade 
data system 

Prom Mr Yoes FnmcheL 

Sir, In her article “Blackout 
on trade figures at time of 
great import" (December 14), 
Emma Tucker gives the 
impression that Eurostat did 
not attach enough importance 
to Intrastat, the new system of 
collecting intra-EC trade 
figures. 

Nothing could be further 
from the truth. Intrastat is one 
of the most important projects 
we have ever undertaken. 

The single market means 
removal of the customs formal- 
ities on which current trade 
figures are based. As a result 
of general acceptance that 
trade figures would still be 
essential after 1992, Eurostat 
started to develop a new sys- 
tem of collecting data as early 
as 1985. By the beginning of 
1989 our plan was ready to sub- 
mit to the Council of Ministers. 
However, the complications 
resulting from the linking of 
Intrastat with the VAT 
systems of member states 
delayed final approval until 
November last year. Only then 
could we begin detailed imple- 
mentation. 

Since then Eurostat has 
underlined the importance of 
Intrastat by what amounts to a 
quite exceptional level of sup- 
port for its implementation. 
Our aim throughout has been 
to reduce the burden on the 
business community. 

Such a fundamental change 
to European trade statistics is 
challenging for everyone. In 
theory, running the old and 
new aykems side by side might 
seem "sound practice”. In prac- 
tice, think of the burden on 
already hard-pressed business 
people. 

At the end of the day, Intras- 
tat will mean a cheaper and 
simpler way to obtain detailed, 
harmonised and comparable 
figures on Intra-Community 
trade. Snrely an invaluable 
resource for any business seek- 
ing to exploit the challenge of 
the single market? 

Yves Franchet, 
director general, 

Eurostat, 

Jean Monmt building, 
rue Aldde De Gasperi 
Luxembourg 


Reforms to boost confidence in 
audit should be acknowledged 


Prom MrWI D Plaisunce, 

Sir. John Roques, in his 
article "Two sides of a single 
coin should draw together” 
(December 3), makes one good 
point and a number of poor 
ones. 

He is absolutely right to 
point out that corporate failure 
does not equate with audit fail- 
ure. However, I find it particu- 
larly worrying that Mr Roques 
ts unwilling to acknowledge 
recent far-reaching reforms in 
the profession, intended to 
boost confidence in the audit 
and In the regulatory process. 

Mr Roques could have men- 
tioned the institute’s recent 
strengthening of ethical guid- 
ance for auditors, moves to 
greater openness, and the over- 
hauling of the disciplinary pro- 
cesses. in a true and fair view 


be would have acknowledged 
that, with the new audit regu> 
lation system Introduced by 
parliament only just over a 
year old, it is for too early to 
reach any sensible judgment 
on Its effectiveness, let alone 
its organisational location. 

More surprising, in the cur- 
rent debate on auditing. Mr 
Roques foiled to mention the 
Auditing Practices Board's con- 
sultative paper, “The Future 
Development of Auditing”, 
which addresses many of the 
most contentious issues of the 
day. The APB may be funded 
by the Consultative Committee 
of Accountancy Bodies, but it 
is now an independently 
minded and forward-thinking 
body, witb a number of non-ac- 
countant members. The latest 
APB paper is intended to pro- 


mote public debate and this 
institute will be taking a major 
role in considering and com- 
menting on the very important 
matters raised by the Ai'B on 
very difficult issues. I am not 
persuaded that the APB. which 
was only established last year 
and is already doing good 
work, would be more effective 
if its reporting line were 
changed merely in some pur- 
suit of improved Unison. 

in short, many of the "prob- 
lems” in the existing set-up 
that Mr Roques calls on as evi- 
dence to support his argument 
have already been resolved or 
are not, in tact, problems at alL 
W l D Plalstowe. 

presided. Institute of Chartered 
Accountants, 

Chartered Accountants' Hall, 
Moorgate Place, London EC2 


A weighty solution to the problem of red tape 

From Mr Simon Thornton. I To combat this ignorance, an I ernment departments, t! 
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From Mr Simon Thornton. 

Sir, While Charles Batche- 
lor's article on red tape (Grow- 
ing Business, December 15) 
highlights the burden that gov- 
ernment bureaucracy places on 
small businesses, it misses one 
crucial point - nobody knows 
precisely how big the problem 
Is. or whether the situation is 
improving or worsening. 


To combat this ignorance, an 
immediate survey should be 
carried out to assess the pre- 
cise costs of understanding and 
complying with the various 
regulations. To pin an accu- 
rate picture, it will be essential 
for all businesses to provide 
information. However, if the 
task is designated to one of the 
more customer-oriented gov- 


ernment departments, the nec- 
essary questionnaire would 
run to no more than, say, 50 
pages (plus notes, of course) 
and would take a maximum of 
two days for company directors 
to complete. 

Simon Thornton, 
director. 

Initiative Europe, 

68(71 Broadway. London SWS 


Pay and experience of non-executive directors 


From Mr Peter M Brown. 

Sir, David Daws suggests 
(Letters, December 12) that to 
do a proper job non-executive 
directors need to commit a 
minimum of 180 hours a year 
to a company and should 
receive fees of £32,000-£63,000. 

As we advise NEDs and 
remuneration committees we 
are frequently asked to recom- 
mend fee rates for partially 
executive chairmen, partially 
executive and non-executive 
directors. Our solution to the 
problem posed by Mr Daws, 
whereby top flight profession- 
als could be unwilling to 
accept the £12.000-£20,000 nor- 
mally offered, is that stand-by 
fees should be arranged to 
cover additional training, crisis 
management or takeover bids 
where the NED is required to 
commit additional time at 
short notice. 

The problem with high fees 


for partially executive direc- 
tors is that they can lose their 
independence as two or three 
such appointments add up to a 
significant income. 

We have recently recom- 
mended fees of £45, 000-plus for 
partially executive chairmen of 
medium-sized PLC groups but 
are conscious that in a take- 
over with no service contract 
such fees might lead them to 
over-eppose a bid. 

There appears to be no short- 
age of high quality candidates 
at current NED rates though 1 
know that leading professional 
firms are unwilling to allow 
their partners, for conflict of 
interest and Tee reasons, to 
serve as NEDs as often as they 
probably should. 

Peter M Brown, 
chairman. 

Top Pay Research Group, 

Upper Ground Floor, 

9 Savoy Street, London WC2 


Front Mr Keith Nicoi. 

Sir, Andrew Jack's article 
('New breed on the board', 
December 4th) bemoans the 
shortage of non-oxccutivc 
directors with marketing skills 
and overseas experience. Per- 
haps one reason is an alleged 
tendency to take only individu- 
als who have served oa the 
boards of UK publicly quoted 
companies. This may have 
merit but it excludes an impor- 
tant pool of experience, namely 
board members of UK subsid- 
iaries of foreign multination- 
als. Such people are likely to 
have made a range of overseas 
contacts (and in some cases 
worked abroad) as part of tbeir 
M in-company" career and can 
be expected to bring a broader 
perspective to many marketing 
and overseas issues. 

Keith Nicoi. 

134A Kew Road, 

Richmond, Surrey TW9 2AU 


Bomb damage insurance essential if businesses to avoid closure 


From Mr Anthony M Lorertz. 

Sir, As if the property mar- 
ket were not already on its 
knees, the recent threat by 
insurers to refuse cover for 
bomb damage has severe impli- 
cations not just for the prop- 
erty market but for the sur- 
vival of many businesses that 
may be affected by terrorist 
activity. 

While landlords are normally 
obliged to provide comprehen- 
sive buildings cover, it is 
unlikely that a court would 


find them in breach of their 
obligations if they were unable 
to obtain insurance against ter- 
rorLsm. 

On the other hand, tenants 
remain obliged to pay their 
rent for three years even if 
they cannot use their offices 
because of bomb damage. They 
are then obliged to move back 
into the reconstructed building 
or take on the liability of dis- 
posing of the lease. To add 
insult to injury, insurers may 
well now refuse contents cover 


which could close a business 
down permanently overnight 

Terrorism itself is a national 
problem and should not be 
viewed as a private one. Surely 
the time has come for the gov- 
ernment to accept that part of 
its responsibilities for tackling 
terrorism is to cover landlords 
and tenants where insurers 
have refused, as they have 
done in Northern Ireland. 

Perhaps it will mean another 
half-penny or thereabouts on 
income tax, but It is the gov- 


ernment's duty to stamp out 
terrorism and to cover the 
financial consequences. 

A precedent was set by the 
government at the end of the 
second world war in creating 
the War Damage Fund, and a 
similar example should now be 
set by this government to pre- 
vent a major crisis. 

Anthony M Lorenz, 
senior partner. 

Baker Lorenz, 

25 Hanover Square. 

London WlR 0DQ 


Observer 


Power-lust 

package 

■ Goodness knows how many small 
boys have been turned off science 
for ever by finding that the 
chemistry kits they were given 
for Christinas contained nothing 
fit to cause a respectable explosion. 
But what price a new kit from 
Japan which replaces the lure of 
the big hang with the scientific 
Holy Grail of cold fusion? 

The prospect of harmlessly 
harnessing the process that powers 
the sun and stars galvanised the 
world when Martin Fleisdimann 
and Stanley Pons announced three 
years ago that they had done the 
trick. Despite countless repetitions 
of their experiment, however, the 
results have proved a damp squib. 

Far from there being a surge of 
radiation, it was hard to tell 
whether any more electricity came 
out of the process than had been 
fed into it in the first place. 

The Japanese test kit is designed 
to provide better proof by detecting 
an atom that only cold fusion could 
produce: helium-4. But it is hardly 
a Christmas gift tbs average family 
could afford. Marketed by NTTs 
Advanced Film Technology, the 
package costs £360,000 - and no 
money-back guarantee if it foils 
to deliver the goods. 


Trivial pursuit 

■ Meanwhile, after the toppling 
of Brazil's president, Fernando 
Collor, Brazilians can spend the 
festivities seeing whether they can 
do any better by playing a board 
game devised by a Rio professor. 

Looking as if it is destined to 
be the country’s best-selling * 
present, the game Is called Casa 
da Dlnda after Colter's house, which 
was the centre of much of the 
corruption scandal that ousted hfan. 

Players have the choice of 
following corrupt or ethical paths 
with a view to being first to win 


the presidency and keep it. Among 
hazards en route are love affairs 
between ministers, a symbolic sea 
of mud, and battles with the 
ever-present inflationary dragon. 

Temptations include kickbacks 
from government contracts which 
players can use to buy fiats in Paris 
and Babylonian gardens d la Collor, 
while the ultimate obstacle comes 
in the shape of a vengeful brother 
determined to destroy everything. 


Mugged 

■ Still on the subject of presents, 
the loll In new product launches 
In Britain's royal memorabilia 
market seems to have ended. One 
company, no doubt staffed by 
republicans, has produced a 
“Windsor in Flames" 
commemorative mug. On one side 
is a picture of a burning Windsor 
castle, while the other has a cartoon 
of a monarch, pins corgis, living 
in a cardboard box on the 
Embankment and saying “Can you 
spare us £60m. gov?" 

Rather surprisingly, the Guardian 
carried the advert bat Time Out, 
the London listings magazine, 
rejected it Bet that wouldn’t have 
happened wben It was being run . 
by the previous bunch of lefties. 


Natural choice 

■ Sir John Nott's arrival in the 
hot-seat at HUlsdown, the most 
lowly rated company in the food 
manufacturing sector, raises the 
inevitable question of whether 
former defence secretaries mak e 
good butchers. 


Windfall 

■ A legal variant of selling Nelson's 
Column to foreign visitors has been 
found by tourist officials in 
south-east England flogging the 
White Cliffs of Dover. 

Chunks of chalk from the famous 
landmark are on sale for £&5Q a 



That’s the bag for Great Britain’ 


branded canful at the Channel 
port’s White Cliffs Experience 
centre. But its staff deny that 
they’re profiting by iU»mawt)wg 
Britain's bastion against the 
of Napoleon and Hitler. 

"Bits foil off the cliffs from time 
to time, and we have now been 
allowed to collect and market 
them” one explained. 


Home again 

■ Harry Oppenheimer. the grand 
old man of South African mining, 
would dearly love his Anglo 
American group to be back playing 
a big part in the Zambian 
copperbelt And it sounds as if his 
wish may come true now Zambia’s 
government is considering 
privatising ZCCM, the state-run 
copper giant 

Given its historical ties with the 
area, Anglo is the obvious candidate 
.to run the industry, and in S G 
Warburg it has a merchant bank' 
with an inside trade. Not only is 
Warburg close to Anglo currently, 
but it was advising the Zambian 
government when it nationalised 
Anglo’s huge Zambian copper 
interests back in 1970. 

Not that Anglo will hold this 


against Warburg. The generous 
bard-currency nationalisation terms 
provided the foundation on which 
Anglo's offshore arm. Minoroo, was 
built. Minorco’s performance may 
have been less than dynamic, but 
it has certainly been a better 
investment than Zambian copper. 


Clarification 

■ Announcing the cancellation 
of an EC executive commission 
meeting in fog-bound Strasbourg 
yesterday, an official explained: 
"Many commissioners have lost 
their way . . then hastily added 
that he wasn’t speaking 
symbolically. 


Misdirected 

■ Having difficulty understanding 
the EC’s complicated second 
banking directive? Take heart, the 
Conservative party research 
department cannot even spell it 
It has just issued a briefing paper 
- The Second Banking Directive 
Reguatlions. 

At least they managed to keep 
the A in banking. . . 


Up-beat 

■ Music-Lovers of the world, take 
heart - the fight back has begun. 
A court in Hoag Kong has just 
suspended nine-month jail 
sentences passed on two club-goers 
who responded to a karaoke singer 
by beating him up. 

Although the song being 
murdered by businessman Lau 
Kin-dumg was not My Way, but 
a Cantonese number called Just 
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Once, it proved too much for 
defendants Chu Wai-kit and Lo 
Hoi-sze. They claimed the assault 
was provoked by "intolerable 
singing”. 
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Moreover, their Lawyers said they 
were not the only assailants: just 
the ones who’d been too drunk to 


getaway before the police arrived. 
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Single source responsibility 


US calls for ‘aggressive 

A 

measures’ against Serbs 


By Robert Mauthner 
In Geneva 

THE US yesterday called for 
“more aggressive measures" by 
the international community 
against the Bosnian Serbs, but 
other countries opposed military 
intervention in the Bosnian con- 
flict. 

In Paris, a French junior for- 
eign minister, Mr Georges 
Kiejman, said the US was propos- 
ing the pre-emptive bombing of 
Serb targets in an effort to halt 
the slaughter of Bosnian Mos- 
lems, but that France and Britain 
opposed such a move. 

Instead, France and Britain 
supported the Interception and, if 
necessary, the destruction of 
Serb aircraft which violated the 
United Nations Security Coun- 
cil's ban on flights over Bosnia. 
Mr Douglas Hurd, the British for- 
eign secretary, did not deny that 
such measures were being dis- 
cussed at the UN and elsewhere, 
but stressed that no agreement 
had yet been reached. 

Mr Pierre Beregovoy, the 
French prime minister, said in 
Paris that he backed the use of 
force if necessary but he added it 
was vital the EC and the UN con- 
tinued to act together. 


Mr Beregovoy told parliament: 
“The French government does 
not rule out any solution to bring 
the massacres to an end." 

Mr Lawrence Eagleburger, sec- 
retary of state in the outgoing US 
administration, addressing the 
29-nation conference on the for- 
mer Yugoslavia in Geneva, made 
no mention of a pre-emptive 
bombing proposal 

But he specifically referred 
to the US and other governments' 
recommendation that the Secu- 
rity Council should authorise 
enforcement of the no-fly zone in 
Bosnia and ree xamin e the arms 
embargo against Bosnia-Hercego- 
Vina. 

Mr Eagleburger said that it was 
essentially the Serbs who had 
broken the promises made at 
August's London conference on 
the former Yugoslavia, which 
included commitments to ensure 
unimpeded delivery of humani- 
tarian aid, to lift the siege of 
cities, to halt all military flights 
over Bosnia, to place all heavy 
weapons under UN monitoring 
and to shut down all detention 
camps. 

“It is clear that the reckless 
leaders of Serbia, and of the 
Serbs inside Bosnia, have some- 
how convinced themselves that 


the international community will 
not stand up to them now and 
will be forced eventually to 
recognise the fruits of their 
aggression and the results of eth- 
nic deansing.” 

Both Mr Cyrus Vance and Lord 
Owen, the co-chairmen of the 
Geneva peace conference on the 
former Yugoslavia, counselled 
caution on military measures to 
enforce the ban on flights and 
came out firmly against a lifting 
of the arms embargo in favour of 
the Bosnian Moslems. 

Mr Vance recognised that 
breaches or the Security Coun- 
cil's no-fly zone resolution needed 
to be examine d. But he empha- 
sised that Unprofor, the UN pro- 
tection force in the former Yugo- 
slavia, had not detected any use 
of fixed-wing aircraft in support 
of combat operations in Bosnia- 
Hercegovina since the resolution 
was passed two months ago. Nor 
amid it supply any confirmation 
of allegations that helicopters 
had been used in an offensive 
role. 

In deciding whether to employ 
military measures to enforce the 
flight ban, the Security Council 
had to take into account the risk 
of retaliatory action against UN 
troops and aid workers. 


World recovery will be weak 

in 1993, predicts OECD 


By Peter Marsh in Paris 

THE INDUSTRIALISED world 
will see only a weak recovery 
next year, with a further rise in 
unemployment, the Organisation 
for Economic Co-operation and 
Development said yesterday. 

The 24-nation body said in its 
twice-yearly Economic Outlook 
that short-term prospects for 
growth across the developed 
world were “relatively sombre", 
while inflation was likely to fall 
by the end of 1994 to its lowest 
level for more than 30 years. 

Mr Kumiharu Shigehara, the 
OECD's chief economist, said he 
could not rule out the current 
period of decline turning into a 
1930s-style slump. However, such 
an outcome was not particularly 
likely, because developed coun- 
tries were now better able than 
then to co-ordinate policies to 
stop damaging falls in output and 
confidence. 


In spite of this, Mr Shigehara 
warned that governments were 
restricted in their efforts to boost 
output by expanding state spend- 
ing because of large budget defi- 
cits in many countries. 

The OECD was especially 
gloomy about unemployment. It 
forecasts that 34m people will be 
jobless in OECD countries by the 
end of 1993 - 10m more than at 
the most recent low point for 
unemployment in the first half of 
1990. “Many of those who become 
unemployed over the next two 
years will drift into long-term 
unemployment, with all that 
entails in terms of erosion of 
skills and morale, and financial 
hardship," it said. 

The organisation's central pro- 
jection for the region is that 
growth next year will be 1.9 per 
cent - substantially lower than 
the 3 per cent it forecast six 
months ago. Growth this year is 
expected to be just 1.5 per cent. 


The outlook is better on infla- 
tion, which the OECD expects 
will come down to JL5 per cent by 
the end of 1994, its lowest rate 
since I960. 

Mr Shigehara said individual 
countries should take whatever 
steps they could to cut interest 
rates in the near future, while 
keeping inflation low. 

Gorman interest rates are 
expected to come down next year, 
enabling a broad reduction in 
rates across Europe. 

On a more upbeat note, Mr 
Shigehara said recent economic 
data indicated the US economy 
was picking up slightly faster 
than expected a month ago. But 
the impact of this on overall out- 
put had been reduced by the 
greater slowdown in the German 
economy. 

Details, Page 6 
Editorial Comment, Page 14 
Samuel Brittan, Page 15 


Japan to 
slow pace 
of financial 
reforms 

By Robert Thomson In Tokyo 


THE Japanese government is 
likely to slow the planned entry 
of banks into the securities 
industry in an attempt to give 
the country's ailing brokerages a 
chance to recover from the Tokyo 
market collapse. 

Negotiations continued last 
night among Finance Ministry 
officials on the details of a reform 
package to be announced today 
or tomorrow, but it is expected 
that banks will be restricted to 
the sale and underwriting of 
bonds. 

The government originally 
intended that the reforms, due to 
be introduced from next April, 
would allow the banks, through 
new securities subsidiaries, to 
underwrite stocks and play a 
gradually larger role in stock 
trading. 

However, strong lobbying by 
brokers, most of which reported 
large losses in the first half to 
September, and by friendly politi- 
cians in the ruling Liberal Demo- 
cratic party has forced the minis- 
try to slow the reforms. 

In return for banks' entry into 
the bond market, Japanese secu- 
rities houses, through subsid- 
iaries, are likely to be allowed to 
enter trust banking and be given 
more freedom in dealing in cur- 
rency products. 

Finance Ministry officials insist 
they have not abandoned the 
principle of deregulation, but say 
the difficult circumstances in the 
broking industry have forced a 
review of finan cial reforms. 

The slowing of the reform pro- 
gramme could draw criticism 
from the US and EC, which have 
encouraged Japan to remove the 
barriers between the banking and 
securities industries and to pro- 
vide greater freedom for foreign 
institutions. 

Mr Sakae Kudo, chairman of 
the Japan Securities Dealers' 
Association, said yesterday secu- 
rities markets were already too 
competitive, and reforms should 
be delayed until the stock market 
improved, giving brokers a better 
chance of succeeding in new 
banking businesses. 

Allowing banks to enter bond- 
related business will provide 
more competition for the larger 
Japanese brokers, but will have a 
limited impact on smaller and 
more vulnerable brokers, which 
are heavily reliant on stock com- 
missions for their income. 



Basque protesters demonstrate outside the European parliament in Strasbourg as UK prime minister John Major addresses European deputies 


Kohl gives Russia 8 years’ debt grace 


Continued from Page I 

process at the Congress of Peo- 
ple's Deputies last week. 

Recognising fears for Russian 
stability and economic reform 
expressed by a delegation of Ger- 
man businessmen, he said: 
“Despite the political brawls in 
parliament, Russia is already on 
the way to a market economy.” 
Mr Yeltsin also appealed to 


German industry to play a lead- 
ing role in the Russian reform 
process. 

The latest agreement* provide 
Tor a relatively modest amount of 
new money from Germany. An 
extra DMSoOm will be paid to 
house Russian soldiers returning 
from eastern Germany The 
remaining 220.WX) will leave Hair 
months early, by August i«i 4 . 
An extra DMlbn will abo lie paid 


in compensation for “victims of 
Nazi persecution". 

The two sides agreed that the 
value of Soviet military installa- 
tions was more than outweighed 
by the cost of cleaning up envi- 
ronmental damage after the Rus- 
sian troops left On the DM17.6bn 
owed to Bast Germany, Russia 
agreed to recognise the claim, 
while Germany accepted no 
repayment for eight years. 


French rates 


Continued from Page l 

Mechanism, of FFr3.4305. 
Another factor worrying dealers 
was that the franc fell yesteray 
to 77 percentage points on the. 
ERM divergence indicator. Under 
tiie rules of the ERM, it Is pre- 
sumed that a central bank 
should defend its currency if it 
falls below the 75 percentage, 
point level. 
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VW changes down 


Doubtless Volkswagen derives a 
certain comfort from the hard luck 
stories of others in the European car 
industry. Daimler-Benz, Ford and 
Peugeot also had tales of woe yester- 
day. Yet VW’s troubles run deeper 
than the cycle. They also present an 
opportunity for Mr Ferdinand Piech, 
who is to take charge in January. 

Volkswagen's largest problem is 
that its main Wolfsburg plant is both 
inefficient and expensive to ran. It has 
tried to get round this - and simulta- 
neously to exploit growing markets in 
eastern and southern Europe - by 
expanding abroad. But diluting its 
German costs in this way was never 
more than half a solution. High fixed 
domestic costs meant that lower 
capacity use in a downturn would feed 
through to the bottom line with brutal 
rapidity. It is thus no surprise that 
Volkswagen itself is talking openly of 
cutting its DMll dividend, and that 
some believe the payout may have to 
be omitted altogether before things 
finally improve. 

Pessimists argue that the presence 
on the supervisory board of such lumi- 
naries as the Lower Saxony state pres- 
ident and Mr Franz Steinkuhler, head 
of the metalworkers’ union, will only 
complicate the task of rationalisation. 
But Mr Pitch's performance in charge 
of Audi shows he is made of stem 
stuff - and he was chosen by the 
supervisory board in preference to the 
less hawkish Mr Daniel Goeudevert, 
another top executive. 

The latest profit warning may be 
designed at least in part to prepare the 
political ground for some rigorous cost 
trimming soon after he enters office. 
VW is certainly making a meal of it 
Its estimate of a 20 per cent decline in 
the German car market next year is 
markedly more pessimistic than the 
consensus. Were Mr Piech to begin 
with an onslaught on costs, the slide 
in VW’s share price which has seen it 
shed 43 per cent since May might yet 
be arrested. Until then, the downside 
risk remains considerable. 

IBM 

IBM's long history of underperform- 
ance on Wall Street means investors 
might be forgiven for doubting 
whether the latest restructuring effort 
marks the turn. With the dividend 
now officially in doubt, the shares cer- 
tainly look vulnerable. But a cut divi- 
dend should hardly come as a sur- 
prise. Mr John Akers had already 
challenged some cornerstones of strat- 
egy - not least faith in mainframe 
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computers - and the cherished policy 
of full employment The maintained 
dividend commitment looked likely to 
be next on the block. More worrying is 
that IBM seems as far as ever from a 
sustained recovery. 

Even before restructuring charges, 
IBM will do well to break even at an 
operating level in the fourth quarter. 
The cycle has been cruel The down- 
turn in Europe and slowdown in the 
Far East are hurting just as the US 
market is showing the first signs of 
life. 

That said, the incumbent manage- 
ment must take its share of the blame. 
The promise, under pressure from 
institutional investors, to take out 
another Slbn administrative expenses 
next year underlines that more could 
have been done earlier. 

Problems in mainframes mask 
promising performances in mid-range 
business and personal computers. How 
that value can be realised is another 
matter. Mr Akers has already loosened 
the corporate grip on the constituent 
parts of the empire, with no obvious 
effect on profitability. More radical 
solutions may be required. There are 
formidable obstacles to any demerger, 
not least IBM’s large integrated sales 
force. Having watched the shares 
underperform by 80 per cent since 
1985, though, shareholders are run- 
ning out of patience. 

Owners Abroad 

Airtours may have made an infor- 
mal approach earlier this year for 
rival tour operator Owners Abroad but 
the Germans have now firmly laid out 
their towels on the beach. 

In seeking a 10 per cent stake In 


Owners Abroad, the German LTU 
Group aims to secure its strategic 
position in the UK package holiday 
market following its recent acquisition 
of the Thomas Cook travel agency. 
But LTU also envisages considerable 
operating benefits from pooling its 
German chartered airlines and tour 
operations with those of Owners in the 
UK. 

As for Owners, the proposed deal 
brings a useful cash injection and 
access to the 340-outlet Thomas Cook 
chain. This will allow it to achieve the 
vertical integration which has become 
the latest rage for tour operators. Such 
a low-risk diversification may be par- 
ticularly appreciated by Owners’ 
shareholders given their company's 
distinctly patchy acquisition record. 

But the deal also has clear defensive 
implications - not least in diverting 
attention from a pretty dismal set of 
annual trading figures. It Is of course 
possible that the move may Hush out a 
hostile bid from Airtours. Either way. 
Owners’ shareholders should be happy 
enough to sit tight. 

Hillsdown 

The 7 per cent rise in Hillsdown's 
share price yesterday may have been 
rather a rude way of greeting the news 
of the proposed departure of tbe 
group's founder and guiding spirit. Sir 
Harry Solomon. Hard-hearted share- 
holders perbaps viewed the move, as 
little more than a small but favourable 
step in the food group’s rebabilitation 
process - although Hfilsdown's con- 
firmation of its dividend forecast also 
helped. 

If Sir Harry's strategy of buying low 
quality businesses at cheap prices and 
knocking them into shape proved a 
highly successful strategy for the 
1980s, the recession cruelly exposed its 
limitations. Fresh strategic thinking 
will surely be required to chart the 
company's future course and earnings 
revival Butin the short term, atleast, 
the new management team is only 
likely to press ahead, if more purpose- 
fully, with the current round of ration- 
alisation and retrenchment. 

Hillsdown's shares have recently 
been helped, by the hints of general 
economic recovery and a consequent 
re-rating of the lower quality food 
manufacturing stocks. This process 
may yet have a little way to run. Hills- 
down, though, will have to come up 
with some answers of its own. The 
worry is that sometimes even good 
management cannot escape an unfa- 
vourable market ’position. 


Sharps Pixley Limited 


is pleased to announce that with effect 
from 1st January 1993 the business of the company 
will be incorporated as a division of 


Kleinwort Benson Limited 


Our activities in precious and non-ferrous metals will, 
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The country's tourist 
industry needs heavy 
investment; Page 6 
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SECTION 


A FTER more than 25 
debilitating years of 
mismanagement and 
regional wars, Zambia is mak- 
ing a fresh start ' 

Peaceful ejections In October 
1991 marked the collapse of one 
party rale. A country once syn- 
onymous with African social- 
ism has embarked on a reform 
programme as radical as any 
undertaken In Africa, which is 
being implemented at an 
unprecedented pace. 

Fourteen months after his 
overwhelming victory in Zam- 
bia's first multi-party elections 
in two decades. President 
Frederick Chiluba has won 
plaudits from donors and 
endorsements from the IMF 
and World Bank. 

Yet although aid and debt 
relief have been substantial 
Africa's newest democracy is 
under strain. The worst 
drought In living memory has 
contributed to a 10 per cent fall 
in gross domestic product faU. 
Government and private sector 
management is weak and daily 
depleted by Aids. Inflation is 
running at more than 100 per 
cent, on a year-on-year basis. 
In f ras t r u cture is frail, social 
services are impoverished and 
industry needs re-equipping. 

Export receipts and akl flows 
may be enough for bate sur- 
vival, but Call far short of what 
is needed for sustained recov- 
ery. Further painful reforms lie 
ahead and the impact on Zam- 
bia's social and political fabric 
will be severe. “To make 
democracy work we need a 
sound economic base, and that 
we are unable to provide with- 
out more help," said President 
Frederick Chduba. 

Last October Hr Chiluba, a 
fonner trade unionist, led the 
Movement for a Multi-party 
Democracy to a sweeping vic- 
tory. The MMD won 125 of the 
150 National Assembly seats 
and Mr GMlaba secured 81 per 
cent of the presidential poll. 
For the first time since 1972, 
when Zambia became a one 
party state, the country had a 
choice. The electorate could 
hardly have been more 
emphatic in Its rejection of the 
country's founding president, 
Mr Kenneth Kaunda and the 
United National Independence 
Party, in power since indepen- 
dence in 1961 
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democracy 


While the government is bravely implementing radical reforms, more help is needed to combat a 
severe drought and to overcome the legacy of the Kaunda years, writes Michael Holman 


In the weeks that followed 
the new government began 
tackling the legacy of Mr 
gannria Executives of state 
owned corporations created 
under a late 1960s nationalisa- 
tion programme were sacked. 
Subsidies were cut, the kwacha 
was soon to be further deval- 
ued, the agricultural market- 
ing system liberalised. 

Fresh impetus was given to 
the privatisation of 130 state- 
owned companies including 
Zambia Consolidated Copper 
Mines, responsible for more 
than 90 per cent of export earn- 
ings. 

It was as rude a shock as any 
African economy has experi- 
enced, but shock therapy was 
necessary, argued Mr Emman- 
uel Kasonde, the flranoa minis- 
ter, when he delivered the 
MMD*s first budget address In 
January. "Our bitter experi- 


ences of the past have shown 
that piece-meal or half-hearted 
implementation of reform will 
get us no-where,” be told the 
National Assembly. 

The MMD inherited a disas- 
ter with roots that go back 
many years. When Zambia won 
independence from Britain in 
1964 it had one of the highest 
per capita incomes of any 
black African state. By the 
time Mr Kaunda ceded power, 
Zambia had become - in per 
capita terms - one of the 
world’s most indebted nations, 
its 8m people owing external 
creditors more than $7bn. 

Mr Kaunda’s own. inheri- 
tance was not easy. Zambia’s 
colonial era ended with about 
190 university graduates. From 
the start or independence, land- 
locked Zambia was in the front 
line of southern Africa’s bat- 
tles, at considerable cost: 


transport routes were dis- 
rupted, defence spending 
soared. 

To Mr Kaunda’s credit, Zam- 
bia remained stable in a region 
at war, hut far from resolving 
the problems he inherited, he 
compounded them, nationalis- 
ing the country's two copper 
mines in the late 1960s, along 
with much of the rest of the 
economy. Agriculture suffered 
from too much state regulation 
and too little investment Mil- 
lions of kwacha were spent ou 
white elephants, such as the 
TSsa steel project 

In 1975 came a blow from 
which Zambia has yet to 
recover. The price of copper, 
accounting ter over 90 per cent 
of export earnings, plummeted 
tor the second time in five 
years. By 1977 ZOOM’S contri- 
bution to government revenue 
bad fallen from nearly 55 per 


cent of tire total to nil, while 
nearly two thirds of the foreign 
exchange earnings were taken 
up by the cost of production. 

The next 14 years saw a suc- 
cession of failed recovery 
plans. Tim most serious obsta- 
cle to reform proved to be Mr 
Kaunda himself, reluctant to 
relinquish his socialist vision, 
presiding over a corrupt and 
authoritarian party. 

By 1990, when he buckled 
under domestic and interna- 
tional pressure and reluctantly 
accepted multiparty elections, 
Zambia’s fortunes had reached 
their nadir. Most donors had 
frozen aid, arrears in repay- 
ment to the IMF had readied 
$L2bn and the outgoing gov- 
ernment had spent millions of 
kwachas of state money in an 
attempt to buy victory. 

The MMD, a broad coalition 
bringing together labour lead- 


ers, Unip defectors, prominent 
businessmen and a new gener- 
ation of politicians and techno- 
crats, has achieved much 

Its efficient response to the 
drought has been widely 
praised. ZCCM output has 
risen under the new manage- 
ment, a markedly unproved 
business environment is more 
conducive to foreign invest- 
ment and the privatisation pro- 
gramme is proceeding apace. 

But long-suffering Zambians 
face more pain. The price of 
the staple food, maize, which 
has soared 500 per cent in real 
terms, rose again this month 
Turning overstaffed state 
owned companies - notably 
Zambia Airways - into com- 
mercially viable organisations 
means more job losses. Cutting 
infla tion - the aim is an ann- 
ualised rate of 20 per cent by 
end-93 - requires further 


spending cuts and reductions 
in the civil service. 

In last month’s local govern- 
ment elections the MMD won a 
comfortable victory but the 
percentage turn-out barely 
reached double figures, 
reflecting the weakness of the 
Opposition rather than a man- 
date for the MMD, whose 
honeymoon with the electorate 
is over. 

A flawed constitution inher- 
ited from Mr Kaunda, now 
under review, encourages an 
authoritarian streak in some 
ministers. It allows bans on 
freedom of assembly and foils 
to guarantee press freedom. 
Nor has the MMD’s status been 
enhanced by national assembly 
members’ decision to award 
themselves tax-free salaries of 
$1,000 a month 

All this not only angers Zam- 
bians, it also undermines Mr 
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Chiluba's plea for further assis- 
tance to help democracy take 
root. Yet for all the shortcom- 
ings, Mr Chiluba leads what is 
“probably one of the most mod- 
ern, open and forward-looking 
governments on the conti- 
nent, “ says Mr Mike Hall, edi- 
tor of the Weekly Post. 

This new dimension to Zam- 
bia's leadership offers hope for 
tbe country’s future, tempered 
by the conclusion of a 1989 
World Bank paper analysing 
Zambia's record: “When reform 
efforts finally got Into high 
gear, the initial position was 
one of acute disequilibrium. 
The economy had no cushion 
and no safety net. Successful 
reform under these circum- 
stances required nearly perfect 
foresight, technically valid pol- 
icy packages, strong political 
commitment, uninterrupted 
implementation and good 
luck.” 

This might yet serve as 
warning that unle ss Zambia 
can rely on donors for further 
expertise and additional 
resources. President Chiluba 
warns: “If we lose this opportu- 
nity, I see no way out of the 
quagmire." 
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ZAMBIA CONSOLIDATED COPPER MINES LIMITED 

Zambia Consolidated Copper Mines Limited (ZCCM) is a mining company 
operating in the Republic of Zambia. ZCCM is a major producer of copper, 
cobalt, lead and zinc. It also produces small quantities of gold, silver and 

selenium as by-products from copper slimes. 

The metals produced by ZCCM are marketed worldwide. Its principal 
customers are in Japan and the industrialising nations of the Pacific Rim, in the 

European Community and the U.S.A. 

For more information about doing business with ZCCM, please contact 

Mr. Francis K. Musonda 
Manager — Pu blic Relations 
Zambia Consolidated Copper Mines Limited 

5309 Dedan Kimathi Road 
PO Box 30048 
Lusaka, Zambia 

tel: +2601 229115 
fax : +260 1 220320 or 22 1 057 
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Interview with President Frederick Chiluba 


A delicate balance 


/n on interview with. Michael 
Holman , President Frederick 
Chiluba calls for further exter- 
nal debt relief, promise? tough 
measures to tackle inflation and 
extends a welcome to foreign 
investors. 

Holman: Alter a year of 
reform, what is your assess- 
ment of the economy? 

Chiluba: We need more exter- 
nal support, especially debt 
relief. If we have to service the 
debt from our meagre 
resources, there will be noth- 
ing for our recovery. We appre- 
ciated getting the Trinidad 
terms [partial debt write-off] 
but more of our debt should be 
written off. ft is a way of recog- 
nising the difference between 
this democratic government 
and its predecessor. 

If we are to make democracy 
work, we need a sound eco- 
nomic base, and that we are 
unable to provide without 
more help. If we lose this 
opportunity, J see no way out 
of the quagmire. 

What has been the effect of the 
drought? 

ft's the worst in living memory 
and has been a very big set- 
back. We have lost 70 per cent 
of our maize crop. It's not only 
hitting agriculture. Energy 


AT THE bottom of the 
Nchanga Open Pit, the initials 
MMD are emblazoned on the 
cockpit of one of the giant 
shovels shifting ore in the pit 
which is the largest single 
source of copper at Zambia 
Consolidated Copper Mines 
(ZCCM), the company which 
dominates the Zambian eco- 
nomic landscape. 

It is an appropriate symbol 
because it is a reminder that 
the Movement for Multi-Party 
Democracy came to power in 
November 1991 on the back of 
organised labour, particularly 
the miners on the Copper Belt. 
The MMD's accession to power 
is the single factor accounting 
for the enormous turnaround 
in fortunes of ZCCM over the 
past year. 

Copper Is the fly-wheel of the 
Zambian economy. It accounts 
for more than 90 per cent of 
the country’s foreign exchange 
earnings and much of Zambia's 
manufacturing industry sup- 
plies the Industry. 

Although the past 20 years 
have seen a steady decline in 
the Zambian industry's for- 
tunes, historically the govern- 
ment derived more than 50 per 
cent of its revenues from taxes 


supplies have been cut, so fac- 
tory production falls. We 
expect more than a 12 per cent 
decline in per capita GDP this 
year. 

But government responded 
promptly to the drought and 
acted more efficiently than sur- 
rounding states, while the 
international community ral- 
lied magnificently and mag- 
nanimously. 

More cuts In government 
spending lie ahead, including 
reducing the civil service: how 
much punishment can Zam- 
bians take? 

It’s a very thin line between 
what is perceived as structural 
adjustment and what is per- 
ceived as punishment But the 
civil service must be reorgan- 
ised. We inherited a civil ser- 
vice and a political service, 
both employed by the state. We 
have got to trim it, otherwise 
you are accepting the rot 

We have also cut subsidies, 
which is painful - but now 
peasant farmers can sell maize 
at higher prices, and not only 
to the state but to private buy- 
ers. Socialist propaganda made 
people believe that the state 
should be the provider. I want 
to get government off peoples' 
shoulders and make them 


more self sufficient But you 
have to carry people along 
while pursuing reform . . . it's a 
very delicate balance. 

How serious a threat is infla- 
tion? 

ft's public enemy number one. 
It means no savings, no invest- 
ment, purchasing power wiped 
out We have already cut gov- 
ernment spending and cut the 
size of government itself. We 
are not going to print money. 
We’re determined to bring 
Inflation down. 

Will the second year be as 
tough as the first? 

In the early stages, yes. But by 
the second half, with inflation 
tackled, there should be slight 
changes for the better. 

What role is there for foreign 
investors? 

We need them - the economy 
needs their capital their tech- 
nology, their skills and exper- 
tise. The privatisation pro- 
gramme provides 

opportunities, the business 
environment has been radi- 
cally improved. If we do not 
get foreign investment, the 
reform programme will be jeop- 
ardised to a Large extent. 

Will ZCCM [the state-owned 
copper mining company] be 
privatised? 
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President ChDuba: Zambians have raided under the new freedom 


Yes - but the government 
should hold on to some of its 
shares, because we have to cre- 
ate investor confidence. They 
will know we still care If we 
hold on to some shares. 

Wonld yon accept a bid for 
shares by Anglo American 
conditional on their taking 
over management of the 
mines? 

That can be worked out when 
discussions take place. 

Bat wonld yon object in princi- 
ple? 

Anglo might want to bring in 
some staff from outside, but 
they would be working with 
the local staff. There are many 
qualified Zambians. 


Reversal of fortunes 


on copper sales. 

The 1992 financial year, to 
March, was a nadir for ZCCM. 
Repeated equipment failures - 
the result of government inter- 
ference starving the company 
of necessary funds - saw 
ZOOM’S copper production at 
an all-time low of 387,000 
tonnes, 63,000 tonnes below the 
budgeted target of 450.000 
tonnes. The company made a 
net profit of only K4.1bn. 

A turnaround commenced, 
however, when the MMD gov- 
ernment installed a new man- 
agement team in November 
199 L Average monthly produc- 
tion in the last four months of 
the 1991/2 financial year was 
37,500 tonnes - 27 per cent 
higher than the average 29.600 
tonnes during the first eight 
months. 

The first eight months of the 
1992/3 finan cial year have seen 
further progress. According to 
Mr Ed Shamutete, ZCCM’s 
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Rock drilling: the industry has made great p rogres s on the profit front 


chief executive, production to 
the end of November was 4 per 
cent ahead of the target of 
431,000 tonnes for the full year. 

If this is maintained for the 
full year, as Mr Shamutete 
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At its factory In Ndola, Dunlop Zambia makes the 
tyres that keep the nation moving. In a difficult environ- 
toent it is a highly successful operation, regularly introducing 
new products to meet a developing market. 

A key to the success of Dunlop Zambia is the support it receives at all 
levels from the resources of Dunlop International Technology, one of the 
* UK's leaders in technical aid and technology transfer. From assistance with raw 
material supply, through design and development work for new products specific 
to Zambia's needs, to advanced engineering for its modernisation programmes. 
Dunlop Zambia has the benefit of the extensive international experience of Dunlop 
International Technology. 

This worldwide experience is also available to all companies planning 
development overseas and the transfer of their technology to new territories. 
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believes it will be, the com- 
pany should achieve produc- 
tion of close to 45 0,000 tonnes 
- a 16 per cent improvement 
over 1991/2. 

The company has also made 
progress in cutting costs. Mr 
Shamutete notes that the cost 
at mine (excluding interest, 
depreciation and capital expen- 
diture, tax) has fallen from 73.5 
cents per pound of copper pro- 
duced in 1991/2 to 60.3 cents 
per pound in the seven months 
of the current year. By June 
1993 the labour force wUI have 
been cut by about 10,000 to 
46,000. 

AH of this translates to con- 
siderable progress on the profit 
front. For the seven months to 
the end of October, ZCCM 
made net profits of Kl9.7bn, 
compared to budgeted figures 
for the period of Kll^bn. “The 
results are very encouraging,” 
says Mr Shamutete. “Things 
are going extremely well”. 

The improved cost, produc- 
tion and cost performances can 
be traced, in the first instance, 
to the access to power of the 
Chiluba government, commit- 
ted to sound economic manage- 
ment. in ZCCM's case this 
involved installing new man- 
agement with a mandate to 
return the company to its core 
business of mining metals. 

Assurances were also given, 
which the government has 
upheld, that it would not inter- 
fere in the running of the com- 
pany. Crucially, the govern- 
ment has also given ZCCM the 
necessary foreign exchange 
allocation to allow for rational 
operational planning. 

Mr Shamutete confirms that 
the persistent shortage of for- 
eign exchange through the 
Kaunda years has taken its toll 
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Z ambia is a nation in change, 
moving rapidly towards a full 
market economy. The steps being 
taken to effect this positive change 
are providing numerous business 
opportunities for the serious investor. 

Cavmonfs team of professionals, 
comprising merchant bankers, 
financial analysts, economists and 
lawyers, have a unique experience of 
Zambia and the region and can 
provide services tailored to your 
specific needs in, to and from 
Zambia. 



CAVMONT INVESTMENT COMPANY LIMITED 

Electra House. Cairo Road. Lusaka - Zambia. 

P O Box 35476, Lusaka 10101. Telephone (+260- 1)22755 1/227552/227556 Fax 227547. 
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THE PRIVATISATION OF ZCCM 


Grasping the nettle 


Are you concerned by corrup- 
tion in Zambia? 

It is part of the legacy of the 
old system, which we are still 
fighting. One way to do this is 
to ensure greater transparency 
in government and more 
accountability. 

What principles will be most 
important when Zambia draws 
up a new constitution? 
Entrenching the rights of the 
individual at the expense of 
the executive. The most stri- 
king thing about the past year 
is the way people have rallied 
under the new freedom. Zam- 
bia is enjoying a breath of 
fresh air - people are free to 
take initiatives. 


on the company’s infrastruc- 
ture. In the short-medium 
term, Mr Shamutete says the 
company needs to spend about 
$l50m in hard currency terms 
and $119m in local money 
equivalent annually for normal 
reinvestment 

For the next five years the 
company can meet these com- 
mitments from its own 
resources and with recourse to 
short-term loan facilities 
already in place. 

What, happens beyond this, 
however, is the question facing 
ZCCM’s managers. During the 
next decade the massive 
Nchanga Open Pit will become 
uneconomic. Production from a 
replacement ore body must be 
in place in about seven years. 

The source of this production 
will be the Konkola deep proj- 
ect, in the North of the copper 
belt A recent feasibility study- 
revealed that a new mine, with 
ore reserves of about 355m 
tonnes and a mill head-grade of 
3 j 5 to 3.6 per cent copper, could 
be developed within six years. 

• Mr Shamutete says this mine 
should guarantee ZOOM main- 
taining an annual production 
level of 450,000 tonnes - possi- 
bly up to 500,000 tonnes - well 
into the future. He is hopeful 
the project will soon get the 
go-ahead. 

Konkola has a price tag of 
about $550m, 70 per cent of 
which will be in hard currency. 
Mr Shamutete says .that over 
the next 14 years, ZCCM will 
have to spend about |L3bn in 
foreign exchange and $700m in 
local currency, both in 1991 
terms, to ensure sustained pro- 
duction at the 450,000 tonnes 
per annum leveL The bulk of 
this will be spent on Konkola. 

Most likely is that ZCCM wfll 
develop Konkola itself, the 
required equity injection prob- 
ably offering Anglo American 
the chance to Increase its stake 
in the company. However the 
finance question is resolved, 
the improvement of ZCCM's 
balance sheet is a priority. 

Currently the company owes 
6722m to various lenders and 
has paltry share capital of 
K893m, against annual reve- 
nues of about $l-2bn - a testi- 
mony to neglect and abuse by 
tiie previous government, the 
majority shareholder, matched 
by an understandable unwill- 
ingness on the part of minori- 
ties to invest further in a 
poorly run company. 

Apart from a necessary capi- 
tal injection, Mr Shamutete 
believes the debt can be. i 
restructured while assets, 
which have not kept pace with 
the. devaluation of the Kwacha, 
need to be revalued. 


QUESTIONS hang over 
whether, when and how the 
Zambian government will pri- 
vatise Zambia Consolidated 
Copper Mines, the giant copper 
producer. 

Although the new govern- 
ment has shown a commend- 
able willingness to take 
unpopular decisions, it is 
doubtful whether there is a 
larger nettle to grasp than the 
privatisation of ZCCM. 

Not only does the company 
re main the single dominant 
economic entity in the country 
- it has often in the past been 
referred to as a “state within a 
state” - but it is also the 
repository for much emotional 
and Ideological baggage. 

Within the miserable eco- 
nomic legacy of President 
Kannria, the nationalisation of 
the copper Industry probably 
ranks as the greatest act of 
folly. It took place in two 


• In. January 1970, the indus- 
try was reorganised with the 
government taking 51 per cent 
of the two companies running 
the industry - Nchanga Con- 
solidated Copper Mines and 
Roan Consolidated Mines 
(merged into ZCCM in 1982). 

• In late 1974, the government 
also took over the management 
of the mines, hitherto provided 
by companies associated with 

j tiie Anglo American Corpora- 
tion of South Africa and 
AMAX. 

Nationalisation was disas- 
trous. Strapped for cash, the 

i government placed ever 
greater burdens on ZCCM forc- 
ing it into all sorts of periph- 
eral activities at the expense of 
investment in the core busi- 
ness of mining metals. The 
result was a steady decline in 
production, slumping to a 
nadir of 387,000 tonnes of cop- 
per in the 1991/2 financial year 
from an average annual 600,000 
tonnes combined production of 
Nchanga and Roan before they 
were merged into ZCCM. 

The Chiluba government 
came to power in November 
1991 on a platform which 
included privatisation as a 
vital component of its eco- 
nomic programme. However, 
scepticism has persisted about 
its strength of conviction - 
fUelled a few months ago when 
vice-president Levy Mwana- 


you’re an economic 
nationalist, you’re just 
a lost economic 
dinosaur’ 


wasa said he favoured taking 
”20 to 30 years'* over ZCCM’s 
privatisation. 

Supporting this view, is the 
fact that the company's 
restored profitability gives the 
government less incentive to 
proceed with a seil-off 

Second, many senior figures 
in government are intimately 
connected with the Initial deci- 
sion to nationalise the mines. 
Indeed, Mr Humphrey 
Mtdemba, the incumbent min- 
ister of mines, presided over 
the natianatisation in 1970 in 
file same capacity as minister 
of mines. No matter what such 
men say in. public, privatisa- 
tion would involve a consider- 
able humiliation. 

Furthermore, the govern- 
ment has already been accused 
of seeking to make a quick 
buck and may be anxious to 
dispel such accusations. 

However, the government 
will hot want to compromise 
its hard-won economic reform 
credentials by bending to the 
wind over ZCCM. Baulking 
over the sell-off could also 
prompt the - World Bank to 
mike this a necessary, condi- 
tion for the provistoa of fur- 
ther aid. 

Ministers, also appear com- 
mitted, albeit for different rear 
son a. Although Mr Mulemba 
cautions that the government 
must be “very, very careful not 
to move carelessly", he adds 
that the privatisation of ZCCM. 
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is “one of those things we 
would like to push as quickly 
as possible”. His reasoning is 
simple: maximising govern- 
ment spending options depends 
on putting ZCCM on a path of 
sustained profitability. This 
requires new private sector 
investment, which Is most 
likely assured by withdrawing 
the spectre of government 
Interference and controL 

Dr Mathias Mpande, deputy 
minis ter of mines is unequivo- 
cal that his priority as a minis- 
ter is to achieve the turn- 
around of ZCCM through 
privatisation. “If you’re an eco- 
nomic nationalist, you’re just a 
lost economic dino saur in the 
world,” he says. 

Dr Mpande argues that 
whereas he originally envis- 
aged a protracted debate of 
about a year, things are now 
going “very quickly. All parties 
want to get it over”. 

The World Rank will be con- 
ducting a study, during the 
first quarter of 1993, which will 
come up with an action plan 
for ZCCM’s privatisation. 

The other issue is what 
shape a sell-off would take. Mr 
Mufemba believes the govern- 
ment should maintain a minor- 
ity stake, but says he is flexible 
depending on what will best 
faster investor confidence. Dr 
Mpande favours breaking up 
ZCCM into smaller units to 
attract as many foreign inves- 
tors as possible, allowing the 
government to profit from com- 
petition between them. 

Although many of South 
Africa and the world's main 
resource groups have shown 
interest In the Zambian mining 
sector - RTZ, BHP. Phelps 
Dodge, Gencor and JCI among 
them - Anglo American, 
holder of a 27.3 per cent minor- 






Leslie Boyd, deputy chairman of 
Anglo American, holder of e 27 .3 
per cent minority stake in ZCCM 

fry stake in ZCCM, is in pole 
position. 

Anglo has not disguised its 
interest In lifting its stake, and 
Dr Mpande says he takes it for 
granted this will be the case. 
“When they come back they 
will be in charge of manage- 
ment, but there will be very 
little ohawE* The people they 
need are already there. The 
human resource is there, but 
they can enrich it” 

The chances of a total sell-off 
appear unlikely. The govern- 
ment will not want to forsake 
all influence over what is seen 
as the jewel in Zambia’s crown. 
Any controlling shareholder is 
also likely to deem U prudent 
to have the government on 
board, if only to share respon- 
sibility for difficult decisions 
such as retrenchment 

Although the government is 
unlik ely to commit itself until 
after the World Bank study is 
completed, the chances of the 
privatisation being resolved 
within the next year must be 
good. The interim is likely to 
see a good deal of horse trad- 
ing as private investors jockey 
for a piece of the action. 

Philip Gawith 
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Recovery is in sight but hard evidence is lacking 

• # • * " 

mood changes 



AFTER more than a decade 
during which Zamhian . eco- 
nomic management was the 
butt of cruel jokes, many of 
them justified, the Zambian 
economy is On the mend. But 
tor now, recovery is more a 
matter of a radical change of 
mood since the new adminis- 
tration toofc office, with little 
concrete evidence, other than 
sweeping deregulation, that 
the comer has teen tamed. ' 

“We are pointing in the right 
direction,” says Mr David 
Frost, chairman of the zpmhia 
Confederation of Industries 
and Chambers of Commerce 
“but the- vehicle is stationery, 
if not still slipping backwards’'. 

Figures bear tins out. Infla- 
tion still running at 100 per 
cent - bat down from 400 per 
cent in the dying days of the 
Kaanda administration - 
money supply is still out of 
control, GDP is forecast to foil 
10 per cent in 1992 and a pre-re- 
scheduling debt-service ratio of 
stands at 65 per- cent of 
exports. 

But there are some chinks of 
light The 1992 budget deficit, 
excluding external debt-ser- 
vice, is down to 2£ per cent of 
GDP from 7J5 per. cent a year- 
ago. If drought relief is taken 
from the numbers, the deficit 
is only 0.9 per cent - a 
remarkable achievement 

The Chfiuba government has 
had its share of bad luck. Early 
forecasts of marginal economic 
growth in 1992 were torpedoed 
by the drought The Eaunda 
administration's desperate 
final spending spree, designed 
to buy votes, translated into 
surging inflation during 1962. 
This is turn sparked massive 
devaluation with the Kwacha 
fanwWing from K85 to tiie dol- 
lar a year ago to K325 in early 
December. 

All agree that slaying the 
inflationary dragon is Zambia's 
top economic, and social, prior- 
ity. The central bank, under, 
the leadership of its new gover- 
nor, Mr Dominic Mulaisho, has 


bravely liberalised financial 
and foreign exchange markets, 
pushing lending rates up to 
historic highs of 75 per cent or 
more for prime borrowers, and 
forcing the banks to hold two- 
thirds of their liabiliti es to the 
public in statutory or inner 
reserves. 

. With the impending intro- 
duction of a Treasury Bill auc- 
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tion system, the central bank 
will have abandoned direct 
controls over interest rates as 
well as the exchange rate, leav- 
ing the markets to call the 
tune. “We. are democratising 
the economy,'’ says Mr 
Mulaisho. 

Bat there is . only so much 
monetary policy can achieve 
when government borrowing is 
out of control. In the year to 
August, government borrowing 
from the banking system rose 
300 per cent Restoring mone- 
tary discipline now requires 
fiscal restraint 

This is promised for 1993 
when the government says it 
will present a balanced budget, 
based on cash Unfits. This 
means the government will 
borrow only from the market 
- not the Bank of Zambia - 
and solely to bridge the gap 
between expenditure outgoings 
and revenue inflows. 

At the same time, the cabi- 
net is working on a “constitu- 


tional formula” to prevent 
overspending by the line minis' 
tries. 

Cynics point out that budget 
balance was the target for 1632 
and that one reason it was 
breached was because the 
planned 70 per cent public sec- 
tor pay award escalated into 
one of 120 per cent The 
drought added fuel to the 
flames as did Zambia Airways, 
reportedly losing $3m a month. 

Indeed^ after meeting the 
IMF’s benchmarks in the sec- 
ond quarter of the year, in the 
September quarter the targets 
were missed and Zambia toiled 
to accumulate any ‘Tights” as 
part of the programme for 
repaying IMF arrears. 

Officials say the programme 
is now back on track and 
December benchmarks will be 
met, but all agree that the fate 
of the programme hangs on the 
budget to be presented by 
finance minister Emmanuel 
Kasonrte at the end of January. 

hi Paris last week, the gov- 
ernment told a sympathetic 
donor community it would 
bring money supply down from 
its estimate of more than 70 
per cent in 1962 to 17 per cent 
by the end of next year, while 
inflation would drop to 55 per 
cent and would be an annual- 
ised 20 per cent rate by the 
final quarter of 1996. These tar- 
gets, the government says cou- 
rageously, are minimum, not 
maximum, goals. 

Much can, and almost cer- 
tainly will, go wrong. Few 
believe that Zambia has either 
the managerial skills or the 
institutional capacity to push 
through so challenging a 
reform programme without 
mishaps along the way. 

The debt overhang and the 
dependence on copper are fur- 
ther complications as is the 
deterioration of the infrastruc- 
ture and a worsening AIDS epi- 
demic. To these must be added 
two human problems: govern- 
ment recognition that the man 
in the street desperately needs 
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ChHdren wash In Bn slums on Bn outskirts o! Lusaka: Zambians 
dasponstety mad to am some improwanmnt In living standards 


to see some improvement in 
his living standards. “The 
political honeymoon is not 
going to last much longer, “ 
warns one international 
banker. 

Above all there is the prob- 
lem of culture change. Zambia 
has long been a paternalist 
society. This mindset has to 
change. The experience of the 
past 28 years demonstrates 
that a government, even with 
the most laudable motives, 
cannot be a fairy godmother. 

Formidable though this task 
may be the transformation of 
the business mood is a 
reminder of the facts of eco- 
nomic life. Change at the top is 
a prerequisite for successful 
recovery and in its first year in 
office, the Chiluba administra- 
tion has breathed new life into 
an economy which, 18 months 
ago, seemed in terminal 

decline 

Investment is a contentious 
area. Zambia's investment code 


A four-pronged strategy is relieving the burden of $7bn of debt 

Donor assistance essential 


WITH an external fiebt at the 
end of 1991 in excess, of $7bo. 
Zambia is one of Africa's most 
debt-stressed economies. It has 
more debt per head of popula- 
tion than any other country in 
the region. 

It has since qualified for 
what are called "enhanced 
Toronto" debt-relief terms, 
offering a menu of options to 
creditors, including 50 per cent 
debt forgiveness. 

But . Zambia's position is 
qnigue to the extent that not 
only does debt owed to the 
moltilaterals - the IMF; the 
World Bank and the African 
Development Bank - (which 
technically cannot be resched- 
uled) malm up 44 per cent of 
long-term obligations, but it is 
also in arrears to the JMF to 
the tone of (l^bn. This makes 


\ Bafanc* of payments 1991-93 (tm) 

- - . . . 

1891 

1992 

1983 

Export* • - 

1.082 

1,050 

1,000 

Copper exports 

8 as 

750 

710 

Import* 

950 

1,080 

1.070 

Tirade balance 

132 

-30 

-70 

Met hurfiblsB 

-648 

-535 

-490 1 

Transfers 

480 

230 

220 

Currant account 

64 

-335 

-340 
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Msi captiw 

-259 

-276 

-340 

Overall balance 

-230 

-610 

-880 
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it the QCF’b second-largest 
arrears debtor after Sudan. 

The debt burden is less 
intimidating than the numbers 
finchufing a 65 per cent debt- 
service ratio in -1992) imply. 
Zambia has - technically - 
rescheduled the $l-2bn it owes 
the Fund through a^Rlghts 


Accumulation Programme 
whereby* as long as ft meets 
IMF benchmarks, it accumu- 
lates “rights’* of SDR83.7m 
(fllA&m) a quarter, which go 
towards paying off the arrears. 

By March 1995 Zambia 
should have anmnmlated suffi- 
cient rights to dear its IMF 
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A Vision For 
The. Future 


Lonriip Zairibia has Us set finnly on the future in Zambia 
from Ihe mtrfcscics of regional trade to the development of 
a long ferinand ^sbinablc agricultural bisincss policy- 
Lonrho is committed to 1 Africa and especially to Zambia where 
our involvement fn Agriculture, Manufacturing, Motor Trading, 
Construction, Mining and* Holds and EvUntmmcnt goes back 
. many decades, his from this foundation of success and 
- partnersh i p that-Urnrho is building for the future with 
p wjWs that. will help map the future success of the Nation. 

■; Lpnrho b commuted to Zambia with 
a new vision tor the future. 
A vision of success and a 
vision of partncrshipL 
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arrears thereby regaining 
access to Fund fadiwieg Once 
the arrears are paid off, Zam- 
bia will become eligible for the 
. highly concessional Enhanced 
Structural Adjustment Facility 
giving it up to 10 years to 
repay fresh IMF borrowings. 

This is just one strand of a 
four-pronged external debt 
strategy. The others include 
the July 1992 agreement with 
the Paris Club of official credi- 
tors at which Lusaka obtained 
8927m of debt relief. Some 
$585m of this took the form of 
“enhanced concessions” while 
the balance of $343m was 
"extra-ordinary relief”, by 
which is meant a deferment of 
payments. Seven donor coun- 
tries, Including the UK, US and 
Germany, have so tor agreed to 
write off all, or some, of their 
development loans. 

A third element is a pro- 
posed private and commercial 
debt buyback, although this 
scheme is still in its infancy. 
The World Bank is offering 
820m and Zambia hopes to 
attract support from other 
donors giving it a cash chest of 
8100m to buyback the 8120m 
owed to the commercial banks 
and otter private debt 
The fourth leg of the strategy 
- new donor disbursements 
for project financing - has 
proved disappointing. These 
are estimated at 8200m in 1962, 
lower than in 1991 and well 
short of expectations. The 
problem is the failure of line 
ministries to put together the 
bankable projects that donors 
can support 

Before rescheduling, Zam- 
bia’s 1632 debt-service bill was 
estimated at 8835m of which 
3269m was owned to the multi- 
laterals. more than half of it to 
the FUnd and fllmnat 8500m to 
bilateral donors. Its “enhanced 
Toronto” terms have reduced 
its Paris Glob debt-service from 
more than 8450m to 845m this 
year and 855m in 1993. 

Next year, Zambia is hoping 
for donor assistance of ?L4bn 
of which 8400m will take the 
form of debt relief, while the 
balance will be 8500m In bal- 
ance of payments support, 
8200m in commodity aid and 
8300m in project finance. 

Without donor assistance, 
the balance of payments would 
be unmanageable with an over 

all payments deficit averaging 
almost 8650m in 1992/3. This is 
largely a product of the debt 
situation, with pre-reschedul- 
ing interest payments of ever 
8300m in 1993 and capital 
repayments of a further 8365m. 

Substantial donor help is 
crucial - to ease the debt bur- 
den and help build a platform 
for the growth of non-tradl- 
tional exports in the mid-1990s, 
without which Zambia will 
remain at the mercy of the for- 
tunes of the copper industry. 

Tony Hawkins 


is “the best in the region”, 
according to Mr Bob May, man- 
aging director of Dunlop Zam- 
bia. But powerful voices in the 
business community believe it 
should be improved. 

Officials say the government 
will introduce further improve- 
ments in the investment code 
in the January budget. 

At the end of its first year in 
office. Mr Ghiluba’s govern- 
ment earns high marks for 
transparency, for its undis- 
puted commitment to reform 
and for its courage. 

What remains in doubt is its 
ability to translate intentions 
into performance. Achieve- 
ments made so far will count 
for little it next year, the gov- 
ernment fails the stiff fiscal 
test of stem budget discipline. 

With the local government 
elections behind it and no need 
to go the polls until 1996, now 
is the time to administer the 
fiscal dose without which eco- 
nomic decline will continue. 

But there can be no quick 
fix. Mr Nick Brentali, manag- 
ing director of Barclays Bank, 
Zambia, puts it into context 
“it took us 27 years to get 
where we are. We are not 
going to get out of it in 27 
months.” 

Tony Hawkins 


PRIVATISATION 


Committed approach 


NO AFRICAN government is 
tackling privatisation with the 
enthusiasm demonstrated by 
the MMD administration. As a 
government of businessmen it 
has a strong ideological com- 
mitment to the programme 
underpinned by the more prag- 
matic consideration that sub- 
sidising inefficient parastatals 
is no longer viable. 

Within five years, the gov- 
ernment plans to sell more 
than 150 state-owned enter- 
prises, accounting for 80 per 
cent of economic activity. 

“Almost everything you 
touch in this country is gov- 
ernment-owned,” says one 
businessman. There are no 
sacred cows, although the min- 
ister responsible for privatisa- 
tion, Mr Ronald Penza, 
attracted considerable flak, 
especially from the unions, 
when he announced that gov- 
ernment would not retain a 
majority stake in either the 
copper mines or the public util- 
ities. 

This stance may have to be 
revised since it might be 
Impossible to sell the railways 
or Zesco, the Zambia Electric- 
ity Supply Co. Should it prove 
impossible to find buyers, on 
satisfactory terms, the Zambia 
Privatisation Agency, set up in 
August, will have to fall back 
on commercialisation. But its 
remit is clear to get the gov- 
ernment out of business and 
its board and officials are 
determined to do that 
Nineteen small parastatals 
are currently under the ham- 
mer - with a combined turn- 
over of Kl.8bn - with competi- 
tive bids for 17 enterprises 
opened this month while the 
ZPA is negotiating the sale of 
the other two with minority 
shareholders. 

The initial 17 have a com- 
bined turnover of Kl.8bn, 
although three are dormant 
operations and one. Prime Mar- 
ble Products, is in the develop- 
ment stage. They include a dry 
cleaning business, a travel 
agency, vehicle spares and tyre 
Anns and manufacturers of 
hardware, tin cans, plastics 
and pharmaceuticals. 

ZPA officials describe the 
response as “overwhelming”. 
Over 180 tender packages were 
sold for the 15 companies about 
15 per cent of them to fo reign- 
owned firms. A total of 37 bids 


was received for the first six 
companies offered, including 
bids from Botswana, South 
Africa and a Swiss- French 
firm. In all six cases, manage- 
ment and employees submitted 
bids to buy-out the firms. 

While some would have pre- 
ferred a bolder strategy. ZPA 
officials say the decision to 
launch the programme with 
small, easily’ saleable enter- 
prises was not a “soft option" 
strategy. “We wanted to dem- 
onstrate beyond any possible 
doubt that we really are seri- 
ous about privatisation,” says 
one official. 

This is in marked contrast to 
the previous administration's 
on-off approach. In any event. 
It was necessary to push ahead 
with relatively simple sales in 
order to satisfy donor pressure 
and comply with World Bank 
conditions. 

The July 1992 legislation to 
set up an independent privati- 
sation agency to implement the 
programme - replacing the 
Technical Committee on Priva- 


The government 
wants to see ownership 
spread among ordinary 
Zambians through 
public share issues and 
employment share 
ownership schemes 


tisation created by the Kaunda 
administration - has shifted it 
out of the political arena and 
Into the hands of the techno- 
crats. The agency will need to 
refer major policy issues - 
such as the timing and method 
of privatising ZCCM - to the 
cabinet, but operationally it is 
on its own. 

The parastatals will be sold 
as they stand. The government 
has no intention of investing in 
any restructuring programme 
arguing Instead that this 
should be left to the new own- 
ers. This is a sensible counter 
to “selling the family silver” 
critics, since buyers will be 
forced to inject new capital 
into the enterprises to turn 
them around. 

A number of grey areas are 
still to be cleared such as 
whether and how the govern- 
ment will retain control over 


strategic enterprises, such ns 
the oil refineries. This amid he 
done on a “golden share" basis 
or by retaining enough equity 
to guarantee effective control. 

One thing is clear. The gov- 
ernment wants to see owner 
ship spread among ordinary 
Zambians through public share 
issues and employment share 
ownership schemes. Ah hough 
no stock exchange is in place 
yet, the ZPA is determined to 
float at least one of the 32 
firms scheduled during 1993. 

The prime candidate is 
almost certainly Zambia Brew- 
eries, in which Anglo Ameri- 
can is the largest private sector 
shareholder, although othors, 
such as Zambia Sugar Refiner- 
ies, Chilanga Cement and the 
milling companies, could also 
qualify. 

Under the new banking act. 
the banks will able to operate 
as stockbrokers, trading shares 
for their customers. 

But commitment is not 
everything. The ZPA, whose 
top managers have been in 
place less than two months, is 
short of skilled personnel. 

It will not find it easy to 
market some Titi companies 
within the next year, especially 
since Zambia has no domestic 
capital market while bank 
liquidity is under pressure as 
part of the anti-inflation pro- 
gramme, A worry is whether 
enough buyers will materialise 
to keep privatisation on track. 

“It will be interesting to see 
how the 37 who submitted 
their bids plan to finance the 
takeovers.” says a banker, 
warning that “they don't qual- 
ify as bankable prospects". 

Lurking in the background 
are familiar political worries. 
Drought, recession and the 
restructuring of the economy 
has led to large scale retrench- 
ment in a country In which 
only 360,000 people are 
employed in the formal econ- 
omy. 

The parastatal sector 
employs 95,000 of these and as 
many as 40 per cent could lose 
their jobs once the new owners 
take control. This has the hall- 
mark of political dynamite 
which is why a the ZPA will 
next year be marketing not 
just the companies but also the 
concept of privatisation. 

Tony Hawkins 


Serving international trade in Zambia, 
Africa and across the world 
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he SGS Group of companies is the world's largest independent 
organisation in the field of inspection, verification and testings 

The SGS people inspect the quafity and quantity of virtually everything that 
is grown, mined, produced or processed — from agricultural commotfities to 
minerals and chemicals; from petroleum and petrochemicals to Industrial and 
consumer goods; from environmental to quafity assurance sendees. 

Leafing manufacturers, traders, netaflers and governments rely on the SGS 

Group's sendees to minimize neks, avoid costly delays, make sure that suppliers 
five up to their contracts. 

For over a century, the SGS Group has established a reputation tor 
uncompromistog integrity, quality and professional expertise. The SGS Group 
has built up an unmatched network of skrfis and resources: 2T000 people, 

265 laboratories, 1*100 offices in 140 countries. 

If you, too, buy, sell, produce or trade , anywhere In the world, 

join the safer work! of SGS. 

Soci6t£ Generate de Surveillance S.A. 
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Lusaka - Zambia 
0 (260-1) 225 323 

Socidte Generate 
de Surveillance S.A. 

Place des Alpes 1 
CH - 1211 Geneva 1 
Switzerland 
©(41-22)73991 11 



















rv* 


FINANCIAL TIMES THURSDAY DECEMBER 17 1992 



ZAMBIA 4 


While investments are as yet only intentions, figures look good 

Foreign interest mounts 



Better days: the maize crop, the country's staple food, has been devastated and many fanners are fighting tor survival 

Severe drought and radical reforms have transformed the sector 

Turning point for farming 


IT HAS been the year of the 
drought in Zambia. But it has 
also been a year which has 
seen the most fundamental 
agricultural reforms since 
independence. Provided gov- 
ernment implements the over- 
all economic reform pro- 
gramme. farmers may well 
look back an 1992 as a turning 
point in agriculture's fortunes. 

Given normal weather, says 
Mr Guy Scott, the energetic 
minister of agriculture, 1993 
could be the year when Zambia 
started to realise the potential 
of what Mr Scott, a former 
farmer, describes as tbe coun- 
try's most valuable resource - 
9m hectares of good arable 
land, of which only a fifth is 
utilised. 

The impact of the region’s 
worst drought in living mem- 
ory makes conventional assess- 
ment of Zambia's agricultural 
sector almost impossible, the 
minister acknowledges. But 
the statistics of a disaster 
which has brought about a 10 
per cent fall in GDP this year 
are ready to hand. The coun- 
try’s staple food - the maize 
crop - has been devastated 
and many farmers are fighting 
for survival. 

Yet Zambia has emerged 
remarkably well from what 
could have become a catastro- 
phe. Mr Scott points ouL The 
government and non-govern- 
ment organisations (NGOs) 
have joined forces to run a 
widely acclaimed relier opera- 
tion which may provide les- 
sons for the rest of Africa 


Rains for the 1991-2 sea son 
were 60 per cent below normal, 
and the marketable surplus of 
maize normally around 1.2m 
tons, fell to 250,000 tons. At the 
end of February the govern- 
ment declared a national disas- 
ter and set in train efforts to 
find and distribute 950,000 tons 
of feed grains. 

By May 245,000 tons of maize 
had been bought by govern- 
ment from its own resources. 
Donor assistance in cash and 
kind ensured that the food sup- 
ply target was met 

However, ensuring the food 
reaches those in greatest need 
and that food aid is not manip- 
ulated by government and poli- 
ticians for profit or patronage 
proved more difficult. 

The Zambian solution was 
“to remove the temptation and 
to cut the red tape", as one 
official put it. An NGO was cre- 
ated with government's bless- 
ing to help handle the disaster. 
Overseeing the exercise is the 
Programme to Prevent Malnu- 
trition - a committee chaired 
by the minister of health and 
including representatives of 
the ministries of agriculture, 
finance, water affairs and com- 
munity development. 

Working with government 
officials are representatives of 
the World Food Programme, 
Unicef and a wide range of 
NGOs, churches and commu- 
nity organisations. 

But crucial to the success of 
tbe relief operation has been 
an NGO created for the opera- 
tion, the Programme against 


Malnutrition, whose staff 
backs up the aid organisations, 
reports on the use of donated 
food to the World Food Pro- 
gramme and accounts for aid 
funds to the ministry of 
finance and donors. 

Committees covering the 
drought-affected areas include 
community leaders drawn from 
churches, hospitals and 
schools. The PPM provides 
money to NGOs to subsidise 
transport costs of taking food 
to remote areas. Families 
unable to pay for maize partici- 
pate in food-for-work schemes, 
ranging from mending rural 
roads to repairing schools 
desk. The old and the sick 
receive free food. 

It is, say donors, one of 
Africa’s most efficient food 
relief projects. But equally 
important, says Mr Scott, are 
the radical changes being 
made in agricultural policy. 

According to a recent edito- 
rial in Productive Farming, the 
journal of the National Farm- 
ers' Union, since independence 
“one of the main obstacles to 
farming progress was the gross 
inefficiency of the state mar- 
keting system, ft was illegal to 
sell maize and other scheduled 
crops except to authorised gov- 
ernment bodies”. 

It goes on: “Bureaucracy, 
Inefficiency, theft, painfully 
slow handling of crops, waste- 
ful distribution and storage, 
failure to provide farming 
inputs, long delays between 
crop delivery and payment, ail 
contributed to a dismal perfor- 


mance, costly to the tax payer 
and infuriating to the farmer”. 

TO the delight of fanners - 
including some 400 white farm- 
ers - the government has 
drastically reduced state inter- 
vention since taking office. 
Subsidies on maize meal have 
been eliminated and producer 
prices have risen. Market 
forces will determine the price 
for the coming season. Should 
it prove necessary to import 
maize, government has under- 
taken not to sell it below $14 
per 90kg bag. 

Marketing of fertiliser has 
also been decontrolled. Subsi- 
dies have ended, as has the 
state monopoly on fertiliser 
Imports. Although the Nitro- 
gen Chemicals of Zambia is 
likely to stay the market 
leader, it has lost Its monopoly. 

But the success of reforms 
will depend on how govern- 
ment handles credit facilities 
for cash-strapped fanners. 

All flnanririg for 1993 domes- 
tic maize purchases will be 
handled by private sector. But 
tight credit restrictions and 
high interest rates, make gov- 
ernment intervention likely, 
says Mr John Hudson, editor of 
Productive Fa rming . Mr Scott 
acknowledges that credit facili- 
ties for agriculture will be a 
crucial issue in the months to 
come. But he knows it will be 
no easy task to strike the right 
balance between helping the 
farmers and persisting with 
tough economic reforms. 

Michael Holman 


A NEW investment code and a 
new government is doing won- 
ders for Zambia's foreign 
investment performance. The 
country’s one-stop Investment 
centre, set up little more than 
a year ago when the 1991 
Investment Act became law, 
approved more than 440 pro- 
jects worth $650m in the first 
nine months of 1992. 

The new investment act tar- 
gets five main areas - agricul- 
ture, non-traditional exports, 
import substitution, tourism 
and “rural projects". 

The value of investment fig- 
ures look extremely high, but 
officials are quick to paint out 
that this represents intentions 
rather than “investment on the 
ground", and that approved 
projects might never be imple- 
mented. 

Furthermore, the numbers 
relate both to domestic and for- 
eign investment A more con- 
servative figure is that for 
investment licences actually 
issued, which lag behind pro- 
jects approved. But even here 
the figures are impressive - 
300 licences issued during tbe 
first 10 months of 1992 for pro- 
jects valued at $300 m. 


Figures for the first half of 
the year, in which 130 licences 
were issued, show foreign 
exchange “pledges”, as one 
investment centre official calls 
them, of $128m or 95 per cent 
of the total value of licences, 
implying that the domestic 
component is only small 

Investments In these five cat- 
egories, including expansion 
projects by existing firms, 
qualify for a range of invest- 
ment incentives, including a 
three-year tax holiday (fol- 
lowed by two years of 75 per 
cent tax exemption), a seven- 
year tax-holiday on dividends 
and selective employment tax, 
exemption from import and 
sales taxes and generous 
export retention allowances. 

The investment code also 
provides guarantees against 
expropriation and allows inves- 
tors to remit up to 75 per cent 
of after-tax profits, along with 
the principal and interest on 
foreign loans, management 
fees and royalties and the pro- 
ceeds of asset sales. 

.The Investment Centre chair- 
man, Mr Evans Chibiliti, 
makes no secret of the fact 
that his organisation has some 


way to go before he will be 
satisfied that it is fully effec- 
tive. 

No structures were in place, 
he says, until early this year, 
and initially a backlog of proj- 
ect approvals built np, 
although this has now been 
cleared to the point where the 
centre is able to respond 
within 30 days of an applica- 
tion being received, as stipu- 
lated in the act 

Investors are not required to 
submit projects through the 
centre, nor does it claim to be 
a fully one-stop operation. 
Even after acquiring his 
licence, the investor still has to 
do the rounds of the Ministry 
of Lands, the Bank of Zambia 
and the immigration authori- 
ties. 

The bulk of tbe inquiries 
come from medium and small- 
scale operators and not the big 
multinationals. South Africa 
has shown considerable inter- 
est, although much of it 
through the note-book rather 
than the cheque-book. 

White fanners from Zim- 
babwe have been taking a look 
at maize, tobacco and horticul- 
tural projects, while many 


existing Zambian firms are 
expanding and refurbishing 
manufacturing operations. 

Critics say g*igting investors 
are unhappy at an incentive 
package favouring the new- 
comers, arguing that Zambia 
would do better to cut its cor- 
porate tax, provide guarantees 
of remittability and abandon 
the idea of targeted tax holi- 
days and other incentives. 

Centre officials reject this 
“level playing field” argument 
on the grounds that changes to 
an investment code, launched 
less than 13 months, ago; would 
send the wrong signals. “What 
investors want is policy consis- 
tency, " says Mr Chibiliti, 
although he favours broaden- 
ing the range of priority sec- 
tors to include healthcare, edu- 
cation and finance. 

In spite of this, tbe govern- 
ment will come forward with 
important changes to the code 
in the budget next month, with 
businessmen hoping for a 
lower rate Of company tax and 
more generous remittability 
conditions, rather than tar- 
geted incentives. 

Tony Hawkins 


MR BOB MAY, managing 
director of Dunlop Zambia is 
the kind of industrialist Zam- 
bia needs. A blunt, straight- 
talking Scot, his task Is to 
bring Dunlop’s Ndola tyre fac- 
tory up to speed to fare the 
new competition from direct 
imports sourced in Sonth 
Africa and the Far East 
His approach is a refreshing 
blend of optimism, hard-headed 
realism and entrepreneurial 
flair. He has to convince his 
London shareholder, BTR, with 
its reputation for running a 
tight ship, that Zambia is a 
country worthy of a $7m 
investment in the modernisa- 
tion of the tyre factory, giving 
foreign competitors a run for 
their money while convincing 
BTR an acceptable hard-cur- 
rency will be earned, remitta- 
ble return on its investment 
In a country with three-digit 
inflation and a tumbling 
exchange rate this is no easy . 
task. Dunlop is able to beat the 
imported competition partly 
because it can undercut suppli- 
ers burdened with the amal- 


PROFILE: DUNLOP 


Tackling new 

competitors 


gam of transport costs, devalu- 
ation import duties and mas- 
sive importer margins. 

But earning an adequate 
hard-currency return when the 
exchange rate has fallen is a 
formidable task, the more so 
since “existing" investors, of 
which Dunlop is one, may 
remit only 15 per cent of their 
paid-up capital or half after-tax 
profits, whichever is the lesser. 

Dunlop plans a modest 
investment - $7m over four 
years - in modernising its 
plant, drawing on technology 
from Dunlop International 
Technology in Birmingham. By 
mid-19S3, Dunlop Zambia will 
introduce a new generation of . 


tyres, capable of double the 
mileage of existing products. 

The Dunlop story is a famil- 
iar one for those with experi- 
ence' of structural adjustment 
elsewhere In Africa. After 15 
years or more of a de facto 
monopoly, Dunlop is now faced 
with competition from half a 
dozen direct importers. 

An industry where market- 
ing used to mean rationing 
supplies to desperate buyers 
has changed beyond all recog- 
nition. “We have to change the 
marketing mindset,* says Mr 
May. who is sending his sales 
staff to jwork with ■ Dunlop 
Nigeria to learn how to market 
in a competitive environment ; 


Skills are a problem. The 
expatriate count Is down to six 
from 17 in 1985. “We would like 
to get it down to three,” says 
Mr May because expatriate 
staff are “savagely expensive". 
One way out is networking 
within the region, sharing 
skills with the larger, more 
modem factory at Bulawayo In 
neighbouring Zimbabwe. 

If Dunlop's three main inves- 
tor groups - BTR has a con- 
trolling 57 per cent stake, the 
government 26 per cent and 
Anglo American Corporation 
16 per cent - agree, the mod- 
ernisation project will go 
ahead and qualify for the new 
investment incentives intro- 
duced towards the end of 2891. 

Mr May is optimistic about 
Zambia's industrial potential 
arguing that existing firms 
alone have the scope to expand 
operations by 30 per rent to 40 
per cent although this will 
have to await the strong farm- 
led economic recovery forecast 
for. 199$. 

Tony Hawkins 


ZAMBIA TRANSPORT AND COMMUNICATIONS SECTORS 


INTRODUCTION 

The Ministry is responsible for Communications and Transport in the country. 

Generally, the Transport and Communications Sectors during the period under review (October, 1991 - October, 1992) have continued to 
perform poorly. Thus a negative growth rate in terms of GDP over the previous years was recorded. Accounting for the drop in the growth 
rate were the poor performance by the mil, air and Communications sub-sectors. 

L ZAMBIA AIRWAYS CORPORATION LIMITED 

Zambia Airways is the nation's flag earner. It operates Inter-Continental, regional and domestic air services. At present the airline oper a tes a 
fleet of sevm (7) aircraft consisting 1 - DC10, 2 - B737, 1 - DC 8, 2 - ATR 42 and 1 - B757. With the exception of the DC 8 aircraft which was 
bought on cash basis the rest of the aircraft were acquired through leases. Unfortunately the terms and conditions of the leases agreements 
under which these aircraft were acquired are unfavourable to Zambia Airways. These aircraft leases now form part of the major cost 
component of the airline. 

For the past years* the airline has not been performing well financially. The poor performance of the airline can be attributed to the gross 
mismanagement of the Corporation by the previous Management, use of wrong equipment, unfavourable lease agreements and continued 
devaluation of the Kwacha which has had an adverse effect on the overall revenue of the Corporation. 

Cognisance of the problems facing the airline, a number of measures have recently been initiated aimed at turning the airline into a viable 
entity. The measures include: 

(ij Government take over of all external and internal debts nf the airline; 

(n) Retrenchment of the Company's labour force to economic levels; 

(iii) Renegotiating the Lease agreements of the aircraft in the airline to ensure that favourable terms are obtained. 

ft is hoped that once the measures are put in place the operation* of the airline will be streamlined and be able to operate efficiently. 

2. UNITED BUS COMPANY OF ZAMBIA LIMITED 

The United Bus Company of Zambia (U.B_Z_J operate intercity and pen-urban services. As at 31st October, 1991 die Company hod about 440 
buses of which only 255 were operational. Although the Company originally operated urban buses, these had effectively ceased and until 
1992 all urban buses were provided by the private sector 

Fleet utilization is about 66% which is significantly lower than the figure of 80 to 90% usually associated with public bus companies. The low 
utilization appeazs to be related to Lack of standardisation anJ pour maintenance. The Corporation has been over-staffed. 

Under the new Government U.B.Z. increased bus availability by 34 of which 32 are new while 17 are rehabilitated ones. U.BJ2L is ^ in 
tiie process of acquiring 500 new buses; this is in effort to miprui ? the* can position and the services. 

With the liberalised economic policies by the new Government, fare regulations have been abolished. The fares are determined by market 
forces unlike the previous government which used to conhvii j]| passenger lazes. This had a trickle down effect since fazes were rigidly kept at 
very low levels by the government Fares always lagged bohind -rests and the gap between revenue and expenditure remained very wide. 
The removal of fare control will ensure that the Corporation has sufficient freedom to operate commercially. 

This intended to streamline the operations of by cutting down the size of staff to manageable and cost e ff ec ti ve levels. 

Finally, the company is due for privatisation after its capital i> %.trucnired. 

3- CONTRACT HAULAGE LIMITED 

Contract Haulage Limited (CHL) provides road haulage- service* m both domestic and inter-national markets (Namibia, South Africa, 
Botswana, Mozambique, Tanzania, Malawi, Zimbabu? and Zaire* Abuut one third of their business is done on behalf of other government 
owned corporations while the other two thirds is done lor other private clients. Vehicle utili sa t ion is quite satisfactory as most of the fleet is 
standardized. 

However, the number of staff per vehicle is a bit too high (about h per vehicle) and the Corporation has already set itself a target to reduce the 
figure to3 -5 staff per vehide. 

Contract Haulage operates in a reasonably competitive market Freight r jtes are effectively deregulated and set by the market forces. 

There has been appreciable improvement in revenue generation as ■_» ■mpart-d to the previous year due to improvements in haulage rates and 
reduction in empty runs. 

All in all CHL is financially healthy and during the past five years it has been consistently a good performer. 

It must however, be stated that CHL used to en|ny a number of hidden >uh> niies from the previous government which the MMD government 
has already removed. The most important subside Included preferential access to foreign exchange at the official rate, retention of foreign 
exchange earnings and access to concessionary loons. 

As for future plans Contract Haulage has a gradual timetable for it> privatisation on the drawing board but meanwhile it is essential that the 
company should become more commercially viable. 

A ZAMBIA RAILWAYS LIMTTm 

Zambia Railways Limited (ZR) employs 83UU staff and operates about 1.8*8 Km of track and carries about 4 million tonnes of freight and 
100,000 passengers per year. About a quarter of the treight traffic is domestic another quarter is transit traffic and the remainder is 
international traffic 

ZR's operational performance generally, has been poor over the years. The target for locomotive availability is 75 percent^ but the actual 
availability has dropped to 43 per cent 

This has compelled ZR to hire a number of locomotive-* from Spoomet in South Africa. Wagon turnaround times are down. Poor turnaround 
rimgs have a direct impact on roiling stock requirement*. Most other productivity indicators have been gettin g worse. 

However, as a result of the drought which has hit Southern African countries in the last one year, ZR has increased its cargo levels through the 
drought relief maize haulage. The improvement in cargo levels ha* been due to haulage of copper concentrates from the South and export of 
copper, sugar and molasses. Other contributing factors b:« ihtr improvement from last year is due to tile introduction of rehabilitated coaches 
Into service 


Plans for the future for Zambia Railways include the fioflowfog: - 
(i) Concentrate on its core business as a height railway. 

(u) Consideration is being made to get out of operating workshops and sub contract overhaul and maintenance of rolling stock to a third 

party-' 

(in) Restructuring of the system. The programme wiU Include an improvement in manning levels to improve operational efficiency. 

(iv) Acquisition of essential equipment, mrhidp trade maintenance equipment, Police Mobile radio systems, overhaul of ousting locomotives 
and renewal of track. 

5* N A TIONAL A BWQRTg CQH TOMTON W^TEP _ _ 

National Airports Corporation Limited (NAOL) is relatively new but a reasonably well ran company whose turnover has always been 
increasing ainoe inception in 1989. The company took over all the 4 major airports originally operated by the government's Department of 
Civil Aviation. These airports handle over 30,000 a ir c raft movements per year (about tiro thirds being commercial flights) over 600,000 
passengers and nearly 15,000 tonnes of freight The airports handle over 90% of a i rc raft i nnom#ni^ in Zambia About 70% are handled at the 
Lusaka International Airport 25% at Ndola aiiportand the remaming 5% at Livingstone and Mfuwe airports. 

National Airports Corporation baa a bright commercial outlook. The Corporation's revenues are generated from aviation related activities, 

such as parking fees, but it will in the new year have to concmtrate on commercial activitteg in preparation for prfgntixmH^n 

The Govemmmt is already addressing a number of serious issues, such as puxdiase of rescue and fire fighting equipment 

Another issue is the acquisition of navigational aids which is still a source of concern Jeft unattended to by the previous government Other 

projects under consideration are remote control ground to air conmnmicalioig» rehabilitation of the east end of the runway at tiie Lusaka 

International Airport; iduinfitafioa of Livingstone Airport Runway and co nstru ction of Terminal BuQding at Ndola Airport. Ndola, like 

Livingstone will, in the other year be taking direct Sights from outside the country . 

<L MFULUNGU HARBOUR CORPORATION 

Mpuhmgu Harbour C or pora ti on came into being at the end of 1989 when it took over responsibmty of the operation of fhp harbour from the 
Ministry. Mpuhmgu Harbour is a relatively small port. It has 72 employees, arid handles 60,000 tonnes of cargo per annum (about 40,000 
toraies of expertise^ ^^XJOtmmes of tzansft traffic). The nutinconunodlties handled are cement and sugar. 

Port facilities consist two quays. The Port also owns a fair amount of equipment which includes cranes, fork hft trucks and t ractors. Storage 
facilities include 4 were houses. Plans are at band to improve one of tire quays and other facilities to ensure improved rapacity of the Port 
Also envisage is the railway spur from TAZA8A to Mpuhmgu. 

The MMD Government is looking into the Port's future as an important between the five countries (Rwanda, Burundi, Zaire 

Tanzania and Zambia} and the cramtzies to the South and South East of the African subr^on. Thte devriop mm t i? being- reviewed under a 
study financed by the EEC 

The Gove rnmen t wants to see greater private involvement as the financial requirements for the Ports devefopmem can be obtained on 


The Foists and Tdecomcnmicatians Corporation (FIS) is & company employing over 2300 staff, ft operates 95 telephone exchanges, 2 telex 
exchanges and about 162 postal offices throughout tbe country, the current teteconmuxxuratim network has best developed since 1967. in 
the past one year under review the PTC achieved a turnover m fine with its budget and weD above the previous year. However due to 
increased foreign exchange losses, bad debt provisions and .finance coats, the pre-tax profit fall below budget in.the tdecoimrmnicatkms 

division. Hie Postal division oh the other hahd^inraizedaUgger loss than tiie previous jrrar as a result of lower revenue due to a drop in 

mail traffic. The ov erall PTC profitahffity was generally affected by its high level of employment costs. The manpower levels at bothihe 
tdeco mnnintcations shown a^yiifirantinicieasesi • 

Despite the physical expansion the corporation haff shown orar the years as a result of the expansion of telecoannunkatkin services the sub- 

sector is still unable to meet the cm increasing demand. The backlog for new installations and demand ior lele>h<w lin<s has omttihued to 

outstrip the awdlabllity of these brim*.- - . 77 

The company is however, committed to foe expansion of these services while every care is hang taken tn *** 

service. 7^* FTC is already irt the process erf upgrading the network to keep pace with the ever changing: technology and rm-nw»<anp demand. 

To this end, a long term i rhabflitiifio p and expansion devekqraient plan has already been drawn. The 

and upgrading of aged microwave Unks, the international telephone switching centre, digital telephone exchanges and' subscribers cable 

distrflnitionnetwpifc. ' 

Hu* Postal division, like the tetaormiminicaliAdivishKw i* oasoBttraiing on the zehabilltatkin of existiiig infrastructure and directing limited 
financial resources towards completion of going projects. Suffice to say that in the past one year under review there has been afenificant 

Ir n p r ti giein«rt faMaUMovgniei tt anddglive^alliiou^the mm for bftter •* ^ 

Plans are utoder way to review the manpower lereb at the Posts and Tdeamt muracntino a Ccapcredrei as this one area which has seriously 
affected the p rofit a bil ity erf the organisation.- . •-* . •- ... . . 

The plan by the MMD government is that the Corporation as tine of the inajor oiterprises to be oSered for pariictoato'by the people of 
Zambia and adnn.lfowwer,. before that takes place, fa* Gomxaamt pirns to split the institution iotottab dififeiBntC^^ 
T rfmmm unlcatioiis C ra pcmU ons, with tbe letterbe iM o ffe red to tfaepubBctmdcr ; ... 
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ADVERTISEMENT 


STATEMENT BY THE PRESIDENT OF THE REPUBLIC OF ZAMBIA 

MR FREDERICK J T CHILUBA 
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Zambia at its inception of nationhood in 
1964 was a country with a lot of promises, 
enjoying one of the highest per capita 

incomes in Sub-Saharan Africa. Zambia 
had a respectable level of external reserves. 
These reserves were useful in furnishing 
the country with an ability to build 
infrastructure. 

In the formative days of our 
independence, commendable efforts were 
made to expand educational facilities, 
health services, the country's network of 
tarmac roads and not least, the energy 
capacity of the country. Zambia's export of 
electricity to Zimbabwe of around 500MW 
was more than four times the installed 
capacity (120MW) of the neighbouring 
country of Malawi. Today, Zambia is 
reclassified as one of the least developed 
countries because her per capita income 
has fallen below five hundred United 
States Dollars. Stagnation of the Zambian 
economy is essentially attributable to bad 
governance. 

At the time of independence when our 
population was just under three million, 
there were 350,000 people employed in the 


formal sector: In the three decades of our 
independence, formal sector employment 
has remained at that figure but then our 
population (current estimate 8.6 million) 
has almost trebled. The country still has a 
rather unhealthy dependence on copper 
for its foreign exchange requirements. The 
price of copper which still accounts for 90 
per cent of the country's foreign exchange 
earnings has fluctuated over the years and 
given the adversity of terms of trade that 
bedevil all commodity producers in the 
developing world, our capacity to service 
imports of capital goods has 
correspondingly reduced. 

The Zambian economy started to 
decelerate towards the late Sixties when 
the then Government embarked on the 
process of wholesale nationalisation of 
companies. The command economy that 
was instituted at that time had an 
immediate adverse impact on the 
economy. Companies which all along had 
been solvent under the private sector 
management, became loss makers. The 
managers of these companies were chosen 
more for their political connections than 
their managerial abilities. Being logical 
extensions of the Central Government 
bureaucratic system, state-owned 
companies were characterised by over- 
employment and indifference. 
Accountability was either totally absent or 
very diffused. The inefficiency of these 
companies impacted on the whole 
economy in many respects. 

Firstly, the subsidies extended to these 
companies tended to accentuate the 
government's budgetary deficits. The low 
levels of capital formation meant low or no 
investment in a sector of the economy 


which accounted for a very substantial 
portion of the national economy. Thus 
the logical consequence of no growth in 
employment. The effects of a command 
economy which believed in the efficacy of 
state intervention were inter alia, pervasive 
price controls austensibly to protect the 
consumers but which at the end of the day 
caused ghastly shortages and black market 
situations which took a toll on the meagre 
incomes of the most disadvantaged social 
classes. State involvement in the economy 
tended to strike at the very core of any 
society's development which is individual 
initiative and creativity. 

My MMD government inherited a 
shattered economy with totally depleted 
coffers. We set out immediately to correct 
the deformities but naturally it will take 
some time for the results to show because 
even the best policies take quite a while to 
show results, if only, because of the time 
lag effects. Our country men and women 
and also those of our friends from overseas 
who are objective do acknowledge that the 
new government has at least created a 
hope for the future by enacting an enabling 
environment which permits people to 
perform to the best of their ability and 
allows for security on one's investment 
because we have Acts on the Statute which 
preclude expropriation. 

For overseas investors, we have set up 
an Investment Centre where people can go 
and seek information and practical 
assistance in establishing in Zambia. We 
have also taken steps to restructure a series 
of economic policies. Except for maize, 
the staple diet for the Zambian people, we 
have abolished all forms of price control 
and it is hoped that the price of maize will 


also be restored to the market forces in the 
course of 1993. The new government has 
extended liberalisation measures to the 
foreign exchange arena. The Minister of 
Finance m his 1992 Budget last January, 
allowed all exporters of non-traditional 
products a hundred per cent retention of 
their export earnings. A month ago. 
Foreign Exchange Bureaux were opened 
and people can purchase amounts up to 
two thousand dollars for travel purposes 
by merely producing their passports. 

I am the first to admit that the economy 

still has intractable problems to grapple 

with. However, given the resolve of our 

people to overcome these problems, a good 

policy frame that encourages instead of 

constraining initiative and the impressive 

support that my government has had from 

international donor communitv both 

0 

bilateral and lateral, we should be able to 
overcome the structural deformities that 
we have inherited from the one-party 
dictatorship. 

Zambia is a country richly endowed by 
God in terms of good climate and 
favourable soil conditions. Zambian 
people are perhaps the biggest asset 
especially in theiT wisdom to handle 
diversity so maturely, which is why there 
was a uniquely smooth transition from one 
party dictatorship to multi-party 
democracy. We can solemnly undertake 
that those investors who come to our 
country will not have cause to be 
disappointed apart from the normal risks 
of business and gestation of investment. 


STATEMENT BY HON. R.D.S. PENZA 
MINISTER OF COMMERCE, TRADE AND INDUSTRY 


On the 31at of October, 1991 Zambia took Its 
place in the international community of 
democratic nations. With political 
democratization came high hopes and 
expectations hum oar people that the new 
Goveamxsit would ar rest the decline in their 
standard of living and restore foe dignity of a 
once proud and vibrant nation. This requires 
however the whole transformation of the 
economy and will come neither easily or 
quickly. 

In order to achieve this economic 
transformation the Government has had to 
redefine its role in economic development. 
The role of the new Governme nt is to ensure 
that an enabling environment is created in 
which personal initiative, guided by market 
incentives, can be harnessed to create wealth, 
encourage investment and promote 
sustainable economic growth; as well as the 
development of an economic and social 
infrastructure base which supports private 
sector growth. 

This marks a fundamental change from the 
policies of I be previous regime which had 
emphasised the strong role of the state s e ctor 
in the productive operations of the economy. 

A new positive economic policy which 
focuses on individual initiative and the 
development of the private sector has 
therefore been put in place. Our Economic 
Recovery Programme* as epitomised in the 
economic and financial policy framework 
paper 1992-1994, places emphasis on the 
diversification of the e con o m y away from its 
dependence on copper revenues and 
encouraging and expanding the non 
traditional sector through private sector 
development as the engine of economic 
growth. Key in this process is the 
privatisation programme which aims to 
reverse the dominant role of the state in the 
productive base of the economy by reversing 
state ownership f orm 80% of the economy to 
not more than 20% within a period of five 
years. 

The strategy to • achieve economic 
diversification has involved trade policy and 
market reform as well as the promotion of 
both foreign and domestic i n vestment in non 
traditional exports and in additional mining 
activity. Hie mining sector quite clearly will 
continue to be the main source of the 
country's foreign exchange earnings for some 
to come. The privatisation p ro gram me is the 
vehicle through which the private sec to r win 
be expanded, investment flows in the 
economy tapped and a c omp et iti ve business 
environment fostered. 

TRADE POLICY AND MARKET REFORM. 

Daring the course of 1992 the Government 
has liberalised trade policies, roomed towards 
a flexible foreign exchange regime, 
decontrolled prices and interest ratmu made a 
significant reduction tn maize meal subsidies 
and continued the deregulation and 
deburea deratization of Government 
procedures. 

In terms of liberalisation of trade policies, 
procedures for obtaining Imp o rt and export 


licenses have been greatly simpBfipd and at 
the same time a programme has been 
instituted to reform the tariff and doty 
system. During the course of the year the 
changeover to a small negative list of Open 
General Licence (OGL) imports was 
introduced, reflecting a further liberalisation 
of the import regime- Hie negative list now 
covers less than 5% of Zambia's Import 


In moving towards a flexible foreign 
exchange regime the Government at the 
beginning of the year introduced the 
retention of 100% of foreign exchange 
eomfrigg by non traditional exporter (Le non 
copper, rriball; zinc or lead exp o rters). These 
exporters could sell their foreign exchange at 
a premium on the retention market. 
Subsequently the Government has relaxed 
controls on both the supply and demand side 
of the rete n tion market, adopted a common 
negative list for the retention and OGL 
markets, and introduced a relatively liberal 


The value of the kwacha has now been 
brought in line with the market and the final 
step necessary to free current external 
account transactions completely from 
Govecuxiait intervention is Id unify the OGL 
and bureau rates and markets. 

INVESTMENT PROMOTION 

There are four components to the 
Government’s investment promotion 
strategy firstly, the provision of a stable 
macro-economic environment based on a 
liberalised market structure; secondly, the 
rehabilitation of social and economic 
ta&BStrutfure; thirdly, the establishment of a 
simple transparent and efficient investment 
policy framework which includes the 
reor gan isation of the institutional set up for 
s m a ll scal e b usin e ss and export promotion. 

The fourth component of the strategy is in 
fact the privatisation programme through 
which the Government seek to access much 
needed investment in view technology capital 
and sfcflb into domestic industry. The focus 
of in ve stm ent will be in agriculture, to urism , 
manufacturing and mining sectors with 
empharis on export promotion. 

The control of inflation is a priority if macro- 
economic stability is to be odtieved^nd a key 
factor will be the ability of the Govenrunent to 
control its budget defidt llie performance of 
the Government in this respect must be 
viewed within the context of having 

suffered a drought of unprecedented severity 
that has had a devastating impact on the 
production of the staple food crop, maize, 
and has seriously affected other areas of the 
economy. 

Whilst the level of inflation Is still above 
100%, the Government's non-drought budget 
deficit is expected to fell to 2.4% of GDP 0 B 
opposed to 7% to 1991. The Government has 
begun to rehabilitate infrastructure such as 
the roads, schools, and hospitals with the 
assistance of the donor community. The 
process of establishing an Investment policy 
.framework is also underway, with the 


establishment of an Investment Centre 

The Government aims to streamline the 
incentives structure far investors^ remove bias 
against existing investors and enable the 
Investment Centre to focus on assisting 
taote to obtaining information, acquiring 
land and work permits and in securing the 
supply of water, power, transportation and 
cocumunteations on a priority basis os well as 
promote investment. The review of the 
institutional set up for small scale business 
and export promotion has also commenced. 

THE PRIVATISATION PROGRAMME 

The development of the private sector is foe 
cornerstone of the government's Structural 
Adjustment Programme (SAP). The vehicle 
for private sector development is the 
privatisation programme through which we 
will return the initiative in commerce, trade 
and industry back into the hands of the 
private sector: 

The legal mandate for the privatisation 
programme was established with the 
enactment of the Privatisation Act in July 
1992. The Act establishes the Zambia 
Privatisation Agency (ZPA) which is 
responsible for the implementation of the 
privatisation programme. Some 15 State 
Owned Enterprises (SOE's) are to be 
privatised representing the Government's 
interests in all sectors of the economy from 


The divestiture of state owned enterprises 
will be sequenced and the first tranche of 
nineteen companies wiQ be divested by the 
first quarter of 1993 by trade sale and 
negotiated bid. The second tranche of 
companies comprises some thirty two larger 
and more significant SOE's which are to be 
divested during 1993. These will be divested 
by several of the different methods set out in 
foe privatisation act 

Those companies with minority shareholder* 
who have pre-emptive rights will be offeed 
tire right of first refusal or the privatisation 
will be done through additional investment 
which will results in the dilution of 
Government's investment. A percentage of 
one of the second tranche companies will be 
o ff ered for public participation by mid 1993. 

The Government has also expressed its 
commitment to the privatisation of the 
Zambia Consolidated Copper Mines (ZCCM). 
lire privati sa tion process will axnmenoe with 
a strategy study to be conducted by tire first 
quarter of 1993. The complex nature of 
ZCCM and its importance to the Zambian 
economy requires that the method of 
privatisation is carefully defined and the 
Government sanctions the stages of 

f ,, ii n i'i'i „ n 

divestiture- 

The MMD Government welcomes foreign 
Investment and fomjpt investors are free to 
invest in any sector of die economy. There 
are no areas reserved far "national Interest* 
and with the privatisation programme, there 
are no saceed lambs. 

Ronald D, 5. Penza 2. 12. 92 
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ZAMBIA'S NEW ECONOMIC RECOVERY PROGRAMME 
STATEMENT BY HON E G KASONDE, MINISTER OF FINANCE 


For a long time, the performance of the Zambian 
economy has been quite unsatisfactory. The growth 
rate of tiie country's real Gross Domestic Product 
(GDP) has declined pentoendy from a positive rate 
of 27 per cent in 1987 to a negative rate of almost 2 
per cent in 199L With the population growing at 
an averag e rale of 37 per cent per year, the nation's 
per capita income has dedbed considerably over 
the period. 

The stagnation tendencies in the economy have 
been attributed in part, to the long-term 
deterioration, in the country's teems of trade 
emanating from the unsatisfactory (krdbpatBits tn 
the exte rn al en vironm ent and to the sl ip p age in the 
implementation of the economic reform 
programmes by the former regime- The heavy 
refiance on a single primary commodity (copper) 
for export earnings on one bond and on imported 
inputs far the productive sectors of the eco no my on 
the other, made the country susceptible to 
deteriorating copper prices and rising prices of 
essential imports. In addition, the eco nom y became 
cii ppted by the increasing external debt burden tint 
smiled beyond the courtly's ability to service. 

Rather than take steps to halt the decline by 
diver sifyi ng produdkn through market-oriented 
investment and pricing str uct ur es, the previous 
regime designed policies that were geared more 
towards maintaining consumption to anticipation 
of an eventual up-turn in the copper prices. 
However, as low copper prices persisted, large and 
unsustainable internal and external imbalances 
e m erged. Meanwhile, very important and 


The effective use of existing productive capacity 
had also become hampered by extensive 
government involvement in the form of price 
controls and a large parastatal sector that 
constituted about 80 per cent of the national 
economy while the rest comprised mainly of 
banking, peasant agriculture and the informal 


With foe coming into power of foe Movement far 
Multi-Party Democracy (MMD) Government last 
rez> Zambia has been set on a new economic 
The new Cow TiB tfirf has wwKflrM on an 
economic re co ve r y pro gram me which has involved 
tire implementation of a wide range of stabilisation 
and structural adjustment measures. During the 
first year in office the new Government's efforts 
have been concentrated in mainly three areas, 
namely, tire re-oqguiisation of Seal and monetary 
policies; restoration of the dynamic role of the 
private sector; the improvement of institutional 
frame work for economic policy making; and 
seeking external support (or the Structural 
Adjustment Programme. 

tegaiefiBUtE Mlail Monetary 


Since maaYHKDfic&nJc stabilisation requires the I 
Inflationary tendencies are controlled, it was 
derided to quickly Institute fiscal and monetary 
discipline in foe economy. Substantial pro gre ss has 
been made in the fiscal area lo bring down the 
public sector deficit Through such measures as 
Civil Service retrenchment^ elimination of food 
subsidies and general rationalisation of 
Government spending, the defidt has been brought 
down from 73 per cent of GDP in 1991 to an 
estimated 2.5 per cent of GDP in 1992. The 
emergence of drought has, however, complicated 
the proc ess of deficit reduction. The deficit on Ihe 
drought budget Is estimated to reach 1.5 per cent of 
GDP by the end of 1992 

On the monetary front efforts hove been made to 
fimit die growth of money supply bo a set target of 
35 per cent for 1992. Interest rates were adjusted 


upwards in line with inflation. However, in the 
course of the year, various factors combined to 
make the monetary target unattainable. 

Nonetheless* in spile of foe difficulties experienced 
in the implementation of fiscal and monetary 
measures, inflation was brought down from the 
level of the 400 per cent (year-on) at foe begin n ing 
of 1992 lo around 200 pm- cent towards the end of 
the year. Inflation is however, still too high, The 
government believes that unless inflation is 
reduced significantly, the p ro spect s for resumed 
growth will remain poor. Concerted efforts will be 
made during 1993 to dear abnormal inflation from 
the Zambian economy. 

Restoration ofthe Dynamic Role of the 
grivateSgctor 

The reform agenda of the MMD Government has 
extended well beyond Ihe issues of stabilization 
and prudent economic management regarding 
private sector activity as the main engine for 
growth. This has been considered the beat 
approach for developing new ventures, cresting 
employment, and infusing new technologies and 
skills into the economy to stimulate production and 
growth. A programme of action has been 
developed for the implementation of the 
privatisation policy. Parliament has passed the 
Privatisation Act of 1992. The Privatisation Agency 
as well as the Investment Centre have also been 
established. Further, the first tranche of seventooi 
(17) companies has been offered for sale. 

The Government sector will remain important in 
provi din g a supportive environment for economic 
expansion, particularly in the areas of infrastructure 
find economic policy d ev e lo ping*!. Govcounovt 
has already acted to deco n trol the foreign exchange 
maritrti and has proceeded m this regard at a pace 
well beyond what was originally perceived. 

Prom the introduction of the 100 per cent retention 
of foreign exchange earnings for non-traditional 
e xp o rtax to foe relaxation of co n trols on both the 
supply and demand side of foe retention market to 
the adoption of a common negative list for foe 
retention and Ordinary General Licence (OGL) 
System, and culminotbig to the Introduction of a 
relatively libera] bureau de change system. 

The Government has moved rapidly to allow the 
foreign exchange ma r k et s to function like any other 
markets, with minimal Government involvement. 
At the same time, ihe exchange rate has been 
allowed to crawl to let the Kwacha freely find 119 
value against other cumndes in occerdonce with 
the forces of demand and supply for foreign 
currencies. TheGo w n meri has further decided to 
unify the exchange rates into one to be freely 
detenntoed in the market place. Interest rales have 
also been liberalised. With effect from September, 
1992, commercial banks became free to set thetr 
own deposit and lending rates- The Bank of 
Zambia had only remained In control of the bank 
rate which had initially remained at 49 per cent 

Improvement of Inrtitutfonal Framework 
for Economic Bjgy 

The Government recognises the fact foal for the 
macro-economic objectives of reform to be mti&ed 
foe institutions of econo mi c man a ge m ent have to be 
greatly s tr engthened- Thus, in the area of public 
administration the Government has already acted 
by adjusting foe institutional machinery for 
economic policy making. Jc has abolished the 
National Economic Monitoring Committee 
(NEMIC) and instead has established the biter- 
Ministerial Economic Monitoring Committee under 
the Chairmanship of the Minister of Finance. 
Members include Ministers of C o mm erce, Trade 


and Industry; Planning and Development Co- 
operation, Office of the President and the Governor 
of foe Bank of Zambia. 

The Committee reviews progress with the 
implementation of policy measures which are 
included in the Policy Framework Paper, for 
Zambia. At the National Commission for 
Development Planning, a new Public Investment 
Co-ordination and Monitoring Unit is being 
established. This Unit will ensure that Zambia's 
Public Investment Programme which will reflect 
the Government's overall policy priorities is 
implemented and closely monitored. 

Seeking External Support for Ihe 
Programme 

Raced with the formidable challenges, Zambia will 
require a great deal of outside hdp if she has lo 
accomplish the required transformation of the 
economy and restore sustained growth. In this 
regard, Zambia has continued to lake a 
collaborative approach in addressing her 
development needs* particularly in resolving her 
critical external debt problem. The external debt 
situation has remained critical and has continued to 
be a major impediment lo Ihe growth of the 
economy. 

As a matter of commitment Zambia has entered 
into close co-operation with the International 
Monetary Fund and Ihe World Bank group as well 
as foe rest of foe donor community- A firm support 
has been received from the international 
community. In 1992, assistance has been received 
to foan of balance of payments support as well as 
project and commodity aid. Not less, foan fifteen 
major donors - both bilateral and multi-lateral, 
have been involved. 

In particular, foe doctor community had responded 
remarkably quickly and generously to the country's 
appeals for assistance in dealing with the drought 
situation during the year. The relief efforts to 
augment the delivery of the much needed food and 
medical items were well co-ordinated- This is 
greatly appreciated. 

On foreign i nv est m ent it Is recognised that private 
direct Investment would make a unique 
contribution to the development of Zambia. Apart 
from facilitating the transfer of technology and 
managerial capacity, it oould assist in accelerating 
the process of privatisation and market 
development. An enabling environment is being 
created to attract fo r e ign investors. The structural 
adjustment programme being implemented is 
aimed a I restoring market mechanisms and 
Stabilizing macro e conomic parameter* including 
inflation, interest and exchange rates lo allow for 
proper dedskxvmakmg by investors. 

Thus, all investors are welcome into Zambia lo 
choose areas of their tnteresl, negotiate and enter 
into portnoship with other bustoessmea Foreign 
Investors arc allowed to establish 100 per cent 
privately owned enterprises or go into joint 
ventures either with local or fellow foreign 
investors to any proportion. 

In conclusion, it can be stated that, the progress 
made so far with the lmplenxntation of the various 
aspects of the New Eccromic Knavery Programme 
has been Substantial to foe first year into office of 
the MMD Gov e r nm ent, Although not all targets of 
the programme have been achieved in tte flrtf year, 
foe new Government remains fully committed to 
foe execution of foe recovery programme. A 
revised floEcy Framework Paper will be presented 
and negotiated with the IMF and the World Bonk to 
early 1993. A revised Public Investment 
P ro g ra mm e will also be presented. 
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FINANCIAL TIMES SURVEY 


Eurooean Finance and Investment: 



SECTION IV 


A fter a decade of 

relative decline, the 
Swiss financial cen- 
tre appears finally 
to be on the mend. 

In the past year, Swiss gov- 
ernment, banks and quoted 
companies have burst Into 
action, taking important for- 
ward-looking steps to restore 
and enhance the international 
competitiveness of Finanzplatz 
Schweiz. 

Stamp duties have been 
removed from many transac- 
tions. a new companies law 
has encouraged companies to 
become more investor friendly, 
a plan to develop a single 
national electronic stock 
exchange has been fixed and 
toughened regulations to pre- 
vent money laundering have 
come into force. 

Whether these and other 
moves are enough to bring 
back some of the billions of 
francs-worth of securities and 
money-market activities that 
have decamped to London and 
Luxembourg remains to be 
seen. But Swiss bankers are at 
least confident that they are at 
last stopping the rot 
"The Swiss financial centre 
is alive, h still accounts for 9 
per cent of GBP and 135,000 
jobs; And it is performing,” 
says Mr Oskar Holenweger, 
chief executive of Bank Vonto- 
bel in Zurich. 

That does not mean that the 
way ahead for Swiss banking 
and finance is trouble-free. The 
whole industry was shaken at 
the beginning of the year when 
Mood/s downgraded Credit 
Suisse's rating from trlple-A, 
and did the same to Swiss 
Bank Corporation three 
months later. 

The appeal of Swiss banks In 
international markets relates 
crucially to their reputation for 
sound management and capital 
strength, but Moody’s deci- 
sions focused attention on 
some lax management as well 
as some possible negative 
effects of liberalisation in 
Swiss financial markets. 

“Realistically, it is a price we 
had to pay for our lending mis- 
takes'', Mr Georges Blum, pro- 
spective chief executive of 
SBC, admits. 

The process of recovery is 
not being helped either by the 
dreary state of the Swiss econ- 


■ 

omy. likely to suffer a third 
year of recession in 1983 as a 
result of the rejection of the 
European Economic Area 
(EEA) treaty. 

The pressure on many banks 
from the slump in property 
prices U unlikely to ease in the 
near future. Several have 
warned that their provisions 
arising from soured property 
loans, especially in western 
Switzerland, will remain high 
this year, and probably next 
year as weD. 

The refusal of the Swiss peo- 
ple to join the EEA will also 
make life tougher for Swiss 
hankers. In the past, some 
bankers, especially those in the 
very large private hanking fra- 
ternity, might have argued 
that they would be better off 
remaining a haven outside 
European institutions. But no 
more. Swiss bankers know that 
their task of remaining com- 
petitive has become greater, 
because it will now be more 
difficult for them to attract . 
highly qualified people to work 
in Switzerland. 

Of equal concern is the dam- 
age caused this year by further 
scandal. to July, it emerged 
that a senior executive of 
Rothschild Bank, the Zurich 
affiliate of NJL Rothschild of 
London, had made more than 
SFr220m (£99m) in unauthor- 
ised loans to a single group, 
breaking federal banking regu- 
lations. Swiss bankers wince at 
the mention of this affair, but 
point out that at least the 
Rothschild family covered the 
losses and no clients were 
hurt 

On the brighter side, the 
tough economic climate is 
accelerating the pace of much 
needed rationalisation. Consul- 
tants Arthur Andersen fore- 
cast in a study published in 
November, that another 100 of 
the remaining 577 banks in the 
country could go in the next 
few years. 

Much of the contraction so 
far has been among small 
regional banks, which speci- 
alise in mortgage and small 
business lending. Their num- 
ber has plunged from 186 to 160 
In the past two years, and is 
likely to continue to fall rap- 
idly. The worry among Swiss 
bankers is that healthy banks 
will not be aide to absorb the 
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In Hie and they said ‘no 1 , which points to a third year of recession 

Outsiders with 

Moves to restore international competitiveness will not be helped by a 
slow economy or the people's refusal to join the EEA, says Ian Rodger 


purpose 


casualties as quickly as they 
emerge. 

There have also been 
retreats by a few US banks 
from private banking and, 
more recently, by a few of the 
40 Japanese banks and securi- 
ties companies, because of the 
slump in Japanese Swiss franc 
hood issues. 

A big question-mark hangs 
over Swiss Volksbank, now a 
distant fourth among the uni- 
versal banks with assets of 
SFr&Sbn at the end of Sep- 
tember. In October, it warned 
that cash flow could be off 10 
per cent this year and loan loss 


provisions would be higher 
than last year's SFr 394 m. In a 
step that seemed to be clearing 
the way for a merger or a take- 
over. Volksbank said it would 
convert itself from a co-opera- 
tive into a joint stock company 
□ext year. 

It has been an eventful year 
for the Swiss capital markets 
as well From early on, there 
was considerable excitement in 
the equity market about the 
implementation in July of 
company-law amendments that 
would enable companies to 
split their shares and simplify 
share structures. 


Many took advantage of it to 
improve their overall 
transparency and to remove 
discriminative clauses against 
foreign shareholders. Analysts 
agree that these changes 
contributed substantially to 
the popularity of Swiss shares, 
especially among foreign 
investors. 

During the first 11 months of 
the year, the Swiss Market 
Index rose nearly 15 per cent, 
making it one of the best 
performers in the world. 

On the other hand, the 
opening of a lavish new stock 
exchange building in Zurich in 


July was cause for only muted 
celebration. This was because 
a far more important move - 
to create a national electronic 
exchange - had finally been 
agreed a few months earlier. 

When it comes into 
operation at the end of 1994, 
the electronic exchange will 
concentrate the activity of the 
three remaining Swiss 
exchanges - Geneva, Basle 
and Zurich ~ in one 
screen-based market, thereby 
rendering the new Zurich 
trading floor obsolete. The 
hope Is that the greater 
liquidity in the market will 
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help Switzerland to compete 
with London for trading 
volume in Swiss shares. 
Analysts say that more than a 
fifth of all trading in Swiss 
shares is now done in London. 

On the bond market, the 
most momentous trend of the 
year was the deterioration of 
Swiss public finances. 
According to Bank Julius Bar, 
the combined public sector 
deficit this year will rise to 
SFrSbn. 

The result has been that the 
hitherto somnolent domestic 
bond market has come to life. 
A benchmark federal issue has 
been established for the first 
time, and a future on it has 
been one of the hits of the year 
on the Soffex futures and 
options exchange. 

In the foreign sector. 
Switzerland's once flourishing 
junk-bond market collapsed, as 
Issuers such as Heron, 
Mountleigh, Polly Peck and 
Bond Corporation came to 
grief. But there was little 
mourning for a market that did 
not seem to coincide with the 
Swiss image of quality. The big 
worry in the market now is 
what will happen next year 
when the peak of the 
redemptions of Japanese 
warrant bonds will occur. 

Swiss bankers are, on 
balance, heartened by the 
progress they have made In the 
past year or so to improve the 
international attractiveness of- 
their financial markets. They 
have no delusions about 
catching up with London, but 
they are confident that they 
can maintain their position as 
Europe's second truly 
International market. The key, 


Few easy 
answers for 
the smaller 
players 

□ Competition from the 
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as they see iL is to concentrate 
on their strengths, particularly 
International private banking 
where they remain far ahead of 
any competitor, and fund 
management in general. 

' They also know much can 
still be done io improve the 
attractiveness of their capital 
markets, such as clarifying the 
law on investment trusts, 
introducing a takeover code 
and making further tax 
reforms. And the country's 
decision to stay outside tbe 
European single market 
increases the urgency to get on 
with it 
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Only when function and style combine perfectly 

DOES A GREAT CLASSIC EMERGE. 
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When Only The Best 
Instruments Give You 
The Right Course 
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In 1875, the combined genius of 

Jules Audemars and Paul-Edward 

■ 

Piguet gave birth to One of watch- 
making’s greatest achievements: 

the Grande Complication. . 

■ 

A masterpiece that set a standard of 
excellence which Audemars Piguet 
has maintained ever since. 

* P W “ 

These horological skills have been 
cherished and handed down from 
generation to generation, often 
from father to son. One reason 


Tbe Dual Time and. 
tbe Automatic Perpetual Calendar. 

perhaps why many connoisseurs 
consider our watches to achieve 
collector value the moment they 
are made. 

This dedication to the traditional 
art of watchmaking has enabled 
Audemars Piguet to create some 

of the greatest classics ever. 

The Dual Time and the Automatic 
Perpetual Calendar are among 
the finest representatives of the 
noble art of prestige watchmaking. 
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iUMMARS PIGUET 

. The master watchmaker. 

# * 1 

Audemars Piguet Sc. Cie S-A., 1348 Le Brassus, Switzerland 


At BSS we have not only the right tools to 
achieve your objectives but, most important, also 
the right people to master them. The proof is in 
our performance. 
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The economy 


A flat year ahead 


SWITZERLAND’S economic 
performance this year Is one of 
hopes unfulfilled. While there 
might have been some expecta- 
tion that 1992 would see a 
recovery from recession that 
had produced a fell in GNP of 
0.1 per cent last year, the econ- 
omy has contracted by slightly 
more. Worse still* growth looks 
like being flat next year, too. 

A combination of weak prop- 
erty prices and, for a time in 
the spring, shortterm interest 
rates of around 9 per emit, has 
left both consumer and busi- 
ness confidence weak. 

According to to Credit Sui- 
sse, private consumption is 
likely to fall by some 0.1 per 
cent this year, but capital 
investment by industry and 
construction spending have 
been hit much harder. They 
are due to fall by 643 per cent 
and 7 per cent respectively. 

Exports, and to a lesser 
extent public spending, provide 
the only bright spots. 

Unemployment has risen to 
what, for modem-day Switzer- 
land, is an unprecedented rate 
of some 3.9 per cent; and, 
thanks to the slowdown else- 


where in Europe, the chance of 
exports sustaining the econ- 
omy into next year seem to be 
diminishing. 

Hie persistence of the reces- 
sion has prompted debate over 
economic management which 
transcends Immediate reaction 
to month's vote on mem- 
bership of the European Eco- 

The persistence of the 
recession has prompted debate 
over economic management 
which transcends immediate 
reaction to this month’s vote 
on membership of the EEA, 
writes Peter Montagnon 

nomlc Area (EEA). Has Swit- 
zerland lost its privileged posi- 
tion as an oasis of wraith and 
stability in Europe? Has the 
National Bank been conduct- 
ing an appropriate monetary 
policy? And is lack of competi- 
tion in the domestic economy 
to blame for consumer price 
levels some 40 per cent above 
the EC average? 

Certainly, part of the 

Key Facts 


increase in unemployment 
appears to be structural. 
Improved benefits have made 
lay-offs more acceptable. Work- 
ers of foreign origin are less 
mobile. Many of them are sec- 
ond-generation immigrants, 
who cannot simply be sent 
borne as they were in the deep 
recession of the 1970s. 

As Switzerland becomes less 
sheltered from the economic 
forces affecting other modern 
economies, some of its anti- 
quated structures are being 
thrown into greater relief In 
particular, the OECD has crit- 
icised the country for the wide 
range of restrictive practices 
which permeates its economy. 
Its report has fuelled a growing 
sense that Switzerland has 
done too little to restrict car- 
tels. which have sustained 
prices in the non-traded sector 
of the economy at levels for 
above the international norm. 
Switzerland also has a heavily 
subsidised form economy, and 
suffers from restrictive pro- 
curement practices by individ- 
ual cantons. 

Such are the current pres- 
sures on the economy that 


□ POPULATION: 

6.8m, of whom 65 per cent are German-speaking; 18.4 per cent French-speaking; 9.8 per cent 
Italian-speaking; 0.8 per cent Roman sch -speaking. 

n ECONOMY* 

GDP at market prices (1991) SFr332.7bn (13th In OECD), GDP per capita (1990) SFr47.977 
(highest In the OECD). 

□ TRADE: 

Exports total (1990) SFr88.3bn. to EC countries 57.8 per cent (1970 50.6 per cent); to Efta 
countries 6.6 per cent (1970 11 per cent). 

Imports total (1$)0) SFr96.6bn, from EC countries 71.6 per cent (1970 69 per cent); from Efta 
countries, 7.2 per cent (1970 8.8 per cent). 

□ EMPLOYMENT: 

Labour force (1990) 3.6m. 

By sector agriculture 5.5 per cent industry 34.9 per cent, services 59.6 per cent (fncl trade 
14.7 per cent, bank and insurance 5.3, hotel and restaurants 5.9, public services 3.6 per cent). 
Unemployment rate (November 1992) 3.9 per cent 
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Banking: the big three 


A Yw vote would tanra boon sweeter music 


PleUrr Tony Andrew* 


reform of these structures was 
almost certainly inevitable, 
whatever the outcome of the 
vote on joining the EEA. 

A yes vote would, however, 
have accelerated the process, 
adding to growth and putting 
downward pressure on prices. 
According to a study by Bank 
Vontobel, membership of the 
European Economic Area 
would have reduced inflation 
by 1 to 1.5 percentage points 
and increased economic 
growth by 05 points over the 
medium term. 

Even so, the kind of restric- 
tive practices about which the 
OECD complains will take time 
to unwind. Since the main pre- 
occupation of the public sector 
is to reduce its deficit, the 
monetary policy of the Swiss 
National Bank remains proba- 
bly the most important factor 
determining the economic out- 
look in the short run. 

Here, too, controversy rages. 
Monetarists regard the present 
policy as excessively tight and 
likely to stall any recovery and 
push up unemployment even 
further. 

According to the OECD, the 
focus of monetary policy on 
the monetary base - cash in 
circulation plus sight deposits 
oT the banking system at the 
central bank - no longer 
makes sense. The development 
of an electronic clearing sys- 
tem has brought about struc- 
tural changes, which have 
marginalised the importance of 
the banking system's deposits. 


Among the most frequently 
cited alternatives are the adop- 
tion of a target for Ml or the 
establishment of a direct rela- 
tionship between interest rates 
and the exchange rate. 

Mr Markus Lusser, president 
of the Swiss National Bank, 
has, however, dismissed the 
idea of an exchange rate peg, 
on the grounds that it would 
force Swiss interest rates to 
rise to German levels. Ml, he 
argues, is a statistically unreli- 
able indicator. 

Other National Bank officials 
say the debate has less rele- 
vance at a time like the pres- 
ent, when all the various mon- 
etary aggregates point to 
weakness. 

Some economists, such as Mr 
Kurt Schiltknecht, of the BZ 
Bank, argue that weak mone- 
tary growth means there is no 
risk of Inflation from exchange 
rate depreciation. Central 
banks, they say, have been for 
too obsessed with maintaining 
exchange rate targets. The dan- 
ger is that this can ultimately 
play havoc with the domestic 
economy, as the sad example 
of Sweden shows. 

The National Bank is dearly 
not so sure that it can ignore 
the exchange rate. Bankers say 
that it is now increasingly pes- 
simistic about the domestic 
economic outlook, and would 
probably tike to see Interest 
rates somewhat lower. But it is 
more likely to oblige if the 
franc is strong against the 
Deutsche Mark. 
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If you often fly Swissair, Austrian 
Airlines or Crossair, the new Qualifier 
program will appeal to you. How 
does ft work? Simple. As u f'rcquem 
traveller, you now get credit for every 
mile you fly. The accrued mileage 
entitles you to a reward, such as a 
free ticket for yourself, a friend, or for 
a family member. Detailed informa- 
tion on your choice of rewards is 


available from Swissair or Austrian in the coupon below, from one 
Airlines personnel. Or, if you send of our Qualiilyer Service Centers. 

Name /first name: — — — 

Address _ _ _ 

Postcode Ait > : . ... — 

_ 

Pk-.iv: ^end me details on the Qualifier program in □ English □ German 
french J li.ilian. Mail to: Qualiflycr Service Center, 8058 Zurich-Airport, 
Switzerland or (Qualiflycr Service Center, P. O. Box 64, 1107 Vienna, Austria. 

QUALIFLYE R 


The global market is 
the real challenge 
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ON THE surface, it has not been 
a particularly good year for 
Switzerland's big three banks. 
Hie recession in the domestic 
economy has continued, which 
will necessitate further heavy 
loan loss provisions for 1992. 
And two of them, Cr&llt Suisse 
and Swiss Bank Corporation, 
have seen their debt down- 
graded by Moody’s rating 
agency. 

Look a little deeper, though, 
and the picture becomes less 
negative. Neither the recession 
nor the liberalisation of the 
financial market in recent years 
has upset the position of the 
major banks at home. The real 
challenge, as before, remains 
that of tackling the interna- 
tional market 

Admlttedly, the Swiss econ- 
omy stubbornly refuses to 
recover, but the impact of reces- 
sion varies from region to 
region. It has been harshest in 
the French-speaking west part 
of the country, and closely asso- 
ciated with the property market 
Its impact on the batiks has 
thus been felt most keenly by 
smaller regional institutions. If 
anything, the large banks have 
benefited. Their grip on the 
domestic market has strength- 
ened as the sector has restruc- 
tured. 

Mr Robert Stutter, chairman, 
of the Union Bank of Switzer- 
land (DBS), says UQ banks have 
disappeared in the last 4% 
years. 

And Mr Georges Blum, who is 
due soon to take the top posi- 
tion at Swiss Bank Corporation 
(SBC), adds "The retail market 
.for the big banks wiQ increase 
even further. Because of the dif- 
ficulties of certain focal banks, 
many customers will be forced 
to spread their risks and will 
work even more with the big 
banks.” 

As for financial liberalisation, 
which has seen the abolition of 
both fixed commissions for 
equity trading and the foreign 
bond issue cartel the impact on 
the big banks' market share has 
heat minimal, mainly thanks to 

their large distribution net 
.works. 

Seen from this perspective, 
the decision by Moody's to with- 
draw the top AAA rating from 
Crddft Suisse and SBC seems 
per v erse. By international stan- 
dards, the banks are well-capi- 
talised, solid institutions. 

Moody's died the weakness of 
the Swiss economy as one rear 
son for its action; though, in the 
case of SBC, it also pointed to 
the size of its exposure to such 
risky clients as the late Mr Rob- 
ot Maxwell and Omni Holding, 
the collapsed Swiss conglomer- 
ate controlled by Mr Werner 
Rey. 

Neither bank admit s to any 
material impact on its business 
from tbe downgrading. SBCs 
Mr Blum even claims it has 
helped impose greater internal 
discipline on credit control. 
Nonetheless, the fact that UBS 
Is both the only one of the big 
three to retain the prized AAA 
rating and to forecast higher 
profits this year s u ggests that 
Moody’s differentiation is not 
entirely baseless. 

Last month, SBC said it 
expected earnings to be little 
changed this year on the 
SFrl.OSbu <£471m) earned in 
1991 Crdtittt Suisse said it expec- 
ted net pro fits to be comparable 
with last year’s SFt 848 m. 

It Is perhaps a measure of 
CrSdit Suisse’s lagging position 
in the Swim market - where it 
Is very much the junior player 
among the big three - that it 
has also long been tbe Mgibest- 
profile player in the interna- 
tional market Unlike the other 
two banks, h has also chosen a 
decentralised structure, _ 
whereby the group’s various 
operations are sep ara te entitles 
in their own right under the 
umbrella of a holding company, 

CS Holding. 

The structure serves to 
emphasise the investment bank- 
ing thrust of the group's inter- 
national strategy. . According to 
Mr Rainer Gut, CS chabman, 
the group's g"diMnn is to be 
perceived as a top flight Invest- 
ment bank, like IP. Morgan or 
Bankers Trust that requires an 
Anglo-Saxon style investment 
banking culture. . . 

"You cant integrate the com- 
mercial bulk Into the invest- 
ment bank,** he says. “You will 
kill one or tbs other.” 

. If this approach undeniably 
fosters a high degree of entre- 
preneurtaflsm, ft ateoapprara to 
be a striking admission that 
being Swiss does tiutun Its own 
offer any- parttox&ar advantage 
In the international market- 
place. Tbe various entities have 
to compete in their In ? 

their individual markets. 

- Critics say it is also a struc- 
ture that is harder to control It - 
was also expensive ter tapte- 
raent, because of- tex «*ts wi- 
the Issue of new shares, to tbe- : 
ory, concentration invest- 

ment banking should afco brake 
for . more efficient useiafcastoSL. ■ 
; But tiwre were alsaaow anx- 
ious moments In this .respect L 
when . thflt Swiss .authorities .:. 


decided the entire group should 
be subject to Switzerland's par- 
ticularly stringent bank capital 
requirements. 

At one stage, CS was expected 
to resolve this problem by float- 
ing 20 pm cent of Credit Suisse 
separately on the domestic stock 
market, a plan which was 
regarded with mixed feelings by 
some shareholders who felt they 
were to be sold something they 
thought they already owned. 

In the event, the return to 
profit at First Boston, in the US, 
helped render the flotation 
unnecessary, the group's spat 
with the supervisory authorities 
is, however, a reminder that it 
s ails closer to the wind where 
local capital requirements are 
concerned than tbe other two 
large banks. This policy, says 
one analyst; may again prove 
painful if the dollar rises 
sharply over the next 12 months 
or so. 

SBC, by contrast, has been 
more actively Involved in inter- 
national commercial lending 
than the other two banks. But it 
is still living with tbe legacy of 
a decentralised past, in which 
individual general managers 
had considerable discretion over 
lending decisions. This resulted, 
as Moody’s pointed out, in a 
chapter of accidents which have 
left the bank less time to con- 
centrate on its international 
strategy. 

Analysts believe, however, 
that Mr Blum will bring a much 
firmer hand to the running of 
the bank than Mr Walter FMh- 
ner, the outgoing chief execu- 
tive. Mr Blum, himself argues, 
that the bank now already exer- 
cises strom; central contra! over 
credit risk and has largely shed 
its decentralised “federal" 
approach of the past 

In the international arena, 
SBC has taken a quantum leap 
Forward with the acquisition 
nearly two years ago of the 
derivative business of the 
O’Conner Partnerships in Chi- 
cago. 

Not only is the contribution to 
profits from derivatives now 
rapidly increasing - as is also 
the case with CS Holding's 
FtoandalProducts subsidiary - 
but Mr Bfom also sees ft as an 
ehtzde to other forms of busi- 
ness. “It gives us a very good 
platform for corporate Amer- 
ica," he says. 

UBS has been more cautious 
about developing a. high prefile 
in derivatives - a symptom, 
some say, of its slowness to 
exploit tire strength of its bal- 
ance sheet in international mar- 
kets. Though ft has capitalised 
cm its high rating - for exam- 
ple, by earning fees from credit 
enhancement business - the 
traditional strength (ft UBS lies 
In its strong portfolio manage- 
ment business. UBS also insists 
on rigorous ********* control 
of risk, a policy which Mr Stu- 
der believes would be harder to 
pursue under the type (ft decen- 
tralised structure preferred by 
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UBS*» Robert Staffer 
bank numbers down 




Sac's Georges Bhun: 
a bigger retail share 



CS*s Rainer Gut 
keep them separate 

CS Holding. 

Besides, he argues, the univer- 
sal approach allows for a team 
effort to provide the corporate 
customer with the service he 
actually needs. As long as the 
bank can maintain critical mass 
in international wholesale mar- 
kets, it is also in a strong posi- 
tion to transfer products and 
skills from one part of the world 
to another. 

The temptation for a bank in 
the posftkm of UBS might have 
been to use its AAA rating and 
Japanese banks’ withdrawal 
from international business to 
make a determined attempt to 
raise its international market 
share. That Its approach is more 
cautious may mean fewer 
rewards in future, but it also 
means less risk. In these uncer- 
tain days, quality of earnings 
counts for a lot 

Peter Montagnon 
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Good to know! 


You migft kirow the names of a few Swiss 
banks afready. But ff you are looking for a 

reputable private bank which specialises in 
investment ■ counsel ting and asset 

management, which has contacts and 
clients worldwide, and which is based in 
Basel, then we are the name you are 

looking fon Bank Heusser. 

" . ■ " ' 

" * 1 • f * 1 * ■ " 4 * ^ * B * ■ ■ ■■ 

ThejtJp is worth money - your money. 


« .... 


: < • ...» ., 


■ k ’* . . 


» . ■»» . 


■- ■ . : 


Bank Hausser, Basal 


. . . 1- i p -_ ■ - ■ . . 

- , . , - % » .. , 

■_ ■ ■; 
' ^ ■; lV /■_. ■ . I * 

■ . • ■' .» -.'S' L.%. 

. - 

,■ . " 4 ft . ' • • «.■ 7 . *■:». ».■__* 

. ■» ; i ‘ * 

...... . . ■ . _ ■ i .j i 




pl diM n nn ww 28>(a£40OL8aial, Te ta pft o n a 861/287 8787 


- V — - - ~ : -...i'. . “ 

" ' . « # ' , ■ ■■*.*** " " ; ’’ »’ 













' N -V 

•* ■'?',. ••' - 




raw: • £; L>. -■"- ‘ 



• ** m w 


•*£ ' 
r ■“ 

*.7C V " 


^ _T 
-l ._ • 

w> • ■'". 


•« 

* >?4« * • 

... * *r • 

« r -. 

to 

c: ./■’ 

*- 


•Tjrii *• *' 
-»■ tor.. 

i . • / 

L .■■*■ ”• 

; 

Ari.Tr - : 


t/ . • ■ .i.v u ! 


f to** WK 


* ■- - i -" 


c«"‘ 




. A : 


j to k; 


i 


t* ■■- 


a.* ' • 

: j ■- 


„ ► . j . 
« .■ “ * 
t4 ■ * 


? * ’ 

Mr* .■“ 

i«0 iW * 


H - 


* » 


Heu^ HL 


-* *■ ^ ■* 


‘'V, •<'••• *-„ 


FINANCIAL TIMES THURSDAY DECEMBER 17 1992 


III 


EUROPEAN FINANCE AND INVESTMENT: SWITZERLAND 3 


Banking: the cantonal and regional players Market shares by assets 


Few 


THE CANTONAL and regional 
banks are in the front line of 
bid all-scale local finance in 
Switzerland, and these days 
that is not a comfortable place 
to be. 

The serene image of solid 
Swiss banking projected by the 
big universal banks and pri- 
vate banks falls apart at this 
more pedestrian level. Here 
there is real trouble and few 
easy solutions. 

The collapse of property 
prices in particular has under- 
mined their primary business, 
mortgage lending, while the 
squeeze on consumer spending 
has hurt their small business 
customers. Some of these 
banks have also fallen victim 
to dubious entrepreneurs and, 
in the case of the cantonal 
banks, excessive political inter- 
ference. 

Meanwhile, competition from 
the big universal banks is forc- 
ing them to find innovative 
ways to increase efficiency. 

To appreciate the scale of the 
task they face, some compara- 
tive figures are helpful. The 28 
cantonal banks - one for each 
canton, except for Vaud and 
Geneva, where there are two - 
had combined assets at the end 
of last year totalling 
SFr228Jbn (£102-7bn), roughly 
half the four universal banks' 
combined assets of SFr543.2bEL 
The 189 regional banks had 
only SFr$2.7bn in combined 
assets. 

Mr Marc Fues, executive 
vice-president of the Caisse 
d’Epargne de Geneve, says a 
general service bank now 
needs at least SFrlObn in 
assets to survive. “Below that, 
life is going to be very difficult 
In the future.” he predicts. 

The squeeze on these banks 
first came to public attention 
last year when the Spar- and 
Leibkasse Thun, a regional 
bank in the canton of Bern, 
was suddenly closed b; the 
Federal RanMng Commission, 
leaving depositors bereft 
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Marc Foes: 'SFrlObn to survive' 

There has still not been a 
final settlement in that case, 
but the sight of a Swiss bank 
going bust and depositors lin- 
ing up in vain to claim their 
money was enough to push the 
whole banking fraternity into 
creating a safety net 

Since then, as far as the 
regional banks are con c e r n ed , 
the safety net has worked welL 
In some cases, rescues have 
been arranged within the sec- 
tor itself. Two weeks ago. six 
small regional banks in the 
Emmental region merged into 
two, although the Association 
of Swiss Regional Banks 
insisted that the move was pre- 
ventive. in the sense that none 
of the banks involved was in 
financial difficulty. 

In other cases, one of the 
cantonal or big banks has had 
to step in, the most recent case 
being when Credit Suisse res- 
cued EKO Hypothekar- and 
Han dels bank in Olten. In 
November, the Soiothurn Can- 
tonal Bank completed the 
acquisition of Bank in Krieg- 
stetten. 

So Ear so good, but banking 
industry officials worry that, if 
the economy remains 
depressed, the pace of failures 
could increase beyond the abil- 
ity of the hig banks to absorb 
them. 

Among the cantonal banks, 
problems tend to be less 
urgent, largely because these 


banks are controlled by the 
cantonal governments, and 
their liabilities, to varying 
degrees, are guaranteed by the 
cantons. 

Also, reflecting the groat dif- 
ferences in the size of cantons, 
they vary so much in size that 
they can hardly be looked at as 
a group. The Zfireher Kan ton- 
al bank (ZKB), for example, had 
total assets at the end of last 
year of SFrt&lbn, ranking it 
among the universal hanks and 
enabling it to have a signifi- 
cant role in the country's 
fjnnntri«T markets. At the other 

end, the Appenzell-I&nerrhod- 
ische Kan tonal bank, has only 
SFr919.1m in assets. 

The main problem cases are 
the cantonal banks in Valais, 
Bern, Soiothurn, Appenzell- 

Ausserrhoden and Basle City, 
of which the worst Is undoubt- 
edly Bern. The Berner Kanton- 
albank made large loans dur- 
ing the 1980s to the now 
defunct Omni Holding group 
led by Mr Werner K.Rey, and 
there have been charges that it 
did so under pressure from 
leading cantonal politicians. 
Provisions this year are expec- 
ted to be similar bo last year's 
level of SFr558m, exhausting 
the bank's capital and forcing 
the cantonal government to 
raise new funds to cover its 
liabilities. 

The excessive political influ- 
ence in some cantonal banks, 
especially in Bern and Soio- 
thurn, has brought calls from 
some quarters, notably the 
Swiss National Bank, that 
something be done. Some can- 
tonal hanks have asked to be 
regulated by the Federal Bank- 
ing Commission. Others have 
found a partial solution 
through partial privatisation 
and the appointment of direc- 
tors not connected to the can- 
tonal governments. This has 
taken place in Vand, Zug, Jura 
and Valais. 

Bp to now, to preserve the 
cantonal guarantee, there have 
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Regional banks 


Peter Montagnon examines the bond market 

The yield curve looks up 
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been no privatisations beyond 
50 per cent, and none are 
planned. However, tbe value of 
the cantonal guarantee could 
decline if Switzerland chooses 
to move towards harmonising 
its banking laws with those of 
the European Community. 

Now that the Swiss have 
voted against joining the Euro- 
pean Economic Area, there is 
no pressure to do so, but the 
government says it intends to 
move in that direction anyway. 
The immediate impact for the 
cantonal banks would be to 
eliminate the 13.5 per cent 
abatement they are allowed 
from normal capital require- 
ments. This is given partly 
because of the cantonal guar- 
antee, and partly because they 
are not allowed to raise subor- 
dinated debt (which is a mean- 
ingless form of capital when a 
state guarantee exists). 

The elimination or this 
abatement would be expensive 
for the c antonal banks, requir- 
ing ZKB alone to raise an addi- 
tional SFr30Dm in capital, so it 
is unlikely to happen quickly. 

As they are creatures of their 
cantonal governments, these 
banks cannot legally merge, so 
the response of the smaller 
ones to rising costs and inten- 
sifying competition has been to 
co-operate in cost and service 
areas, such as data processing, 
clearing, lease finance, venture 
capital and pension fund man- 
agement. 

Early this year, six cantonal 
banks in north-east Switzer- 
land, led by ZKB, signed a 
co-operation agreement with 
two large German banks in 


Banking: the private business 


Still the world champions 


IT HAS been a strange year for 
Swiss private banking. It began 
in an atmosphere approaching 
siege, as more and more big 
foreign, banks tamed their 
attention to this extraordi- 
narily profitable niche, and it 
is ending in triumph as the 
turmoil in European exchange 
markets and economies brings 


unexpected new life to the 
haven aspect of Swiss banks. 

Some bankers believe that 
this haven quality will he fur- 
ther enhanced by Switzerland's 
refusal earlier this month to 
join the European Economic 
Area (SEA). 

Bat then private banking, as 
the Swiss like to emphasise, is 
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an unusual business. The pro- 
vision of finanriai services to 
the rich - or high net worth 
individuals, as the Swiss call 
them - is not like other ty pes 
of banking. According to client 
surveys, the price charged for 
services in this field is far from 
the key to success, for exam- 
ple. Knowing how to deal with 
rich people and maintaining a 
stable, well trained staff are 
more important 
By all accounts, the Swiss 
are still the world champions 
in private banking. According 
to Chase Manhattan Private 
Bank, which is one of several 
non-Swiss banks with a signifi- 
cant presence in the country, 
wealthy individuals around the 
world have placed some 
$2,000bn in b anka outside their 
home countries, and banks in 
Switzerland hold more than a 
third of 1L 

These figures are broadly 
similar to ones mentioned by 
others, but there is, in the 
nature of this business, no way 
of knowing for sure. Many of 
Switzerland's private banks are 
private partnerships that pub- 
lish no accounts. Others do not 
reveal the extent of their funds 
under management. 

However, in tbe past coaple 
of years, some Swiss private 
bankers began to wonder if 
perhaps their magic toocb was 
coming to an end. On the one 
hand, many hitherto fertile 
sources of funds, such as 
Mexico, were drying up as con- 
fidence in their currency sta- 
bility stability grew, and peo- 
ple took their money home to 
invert. 

On the other hand, non- 
Swiss banks were becoming 
increasingly active in the 
niche, seeing it as a source of 
stable earnings and minimal 
risks. According to a recent 
study by the management con- 
sultants MdGnsey, tbe return 
on equity in private banking in 
Switzerland averages 42 per 
cent The Swiss willingly admit 
that competition gets tougher 
all the time. 

The Swiss have been irri- 
tated about foreign competi- 
tors’ eiaima that Swiss private 
banks’ charges were excessive 
and their investment perfor- 
mance for customers leas than 
impressive. "That is an old 
story, and it is simply not 
true," says Claude Demote, a 
manag in g partner in the larg- 
est Geneva private bank, Pictet 
& Cie. 

Mr Demole claims that, with 
the removal of the Swiss cartel 
on commission rates on securi- 
ties transactions nearly two 
years ago, charges have tom- 
bled. A customer’s total fees 
now vary between 0.8 per cent 
and 1 per cent of his assets 
under management 
As for performance, Swiss 
bankers say tbe cult of perfor- 
mance, which flourished in the 


1280s, has receded somewhat in 
the past couple of years as 


financial markets around the 
world have been depressed 
and/or volatile. If a private 
banker can merely succeed In 
preserving the real value of his 
clients' fortunes, he is doing 
well, they say, 

“It is lack to fundamentals,” 
says Mr Patrick Odier, a part- 
ner in Lombard, Odier & Cie in 
Geneva. “Markets have been 
very volatile in 1992. We have 
had to work very hard to get a 
satisfactory result for our cli- 
ents.” 

The non-Swiss claim that 
they are more attuned to world 
financial markets and the lat- 
est investing technologies than 
the Swiss. The Swiss reply that 
they are among the most glob- 
al-thinking fund managers. 

Also, technology, while 
important, is not a key market- 

The competition gets 
tougher. But most Swiss 
private bankers say that 
the currency turmoil In 

Europe in September 
has helped their 
business 


ing tool “You do not run pri- 
vate banking on technology.” 
says Mr Oskar Holenweger, 
chief executive of Bank Vonto- 
bel in Zurich. Tt is a people 
business, a question of confi- 
dence and trust” 

Mr Holenweger and others 
acknowledge that big foreign 
banks have an advantage in 
tapping into their home client 
bases for private banking cus- 
tomers, but he is mystified 
about why they would bring 
them to Switzerland. “Why 
should a foreigner bank with a 
foreign hank in Switzerland?” 
he asks. 

Most Swiss private bankers 
say the currency turmoil in 
Europe in September bas 
helped their business. The Zur- 
ich bankers have also gained 
considerably from tax 
increases in Germany and the 
threat of more to come as the 
country struggles with its bud- 

On the other hand, a few 
customers were lost because of 
the final implementation of [ 
regulations in September 
requiring Swiss banks to know 
the beneficial owners of ail 
accounts. 

The tighte ning of regulations 
in recent years to prevent 
money laundering and insider 
trading and to ensure due dili- 
gence has been welcomed by 
pr i v at e bankers. But there Is 
some nervousness about a pro- 
posal that would require bank- 
ers to report clients suspected 
of being Involved in illegal 
activity. “We risk making some 
big mistakes, and the problem 
of responsibility have not been 
sorted out,” says Mr Demole. 


ian Rodger 


neighbouring Bavaria and 
Hesse, with a view to covering 
more cross-border trade as the 
European integration process 
advances. Similarly, the 
Geneva cantonal banks are 
eapr to intensify links in 
neighbouring areas of Prance. 

The banks are also contem- 
plating setting up a holding 
company for handling new 
security issues and portfolio 
management. 

The two Geneva cantonal 
hanfcs have finally agreed on a 
project to merge, which will 
create a new bank with assets 
of about SFT14bn. The owner- 
ship structure of the new bank 
bas been designed to limit the 
potential for political pressure, 
with the canton and local com- 
munities having equal shares 
and the public having 20 per 
cent at the start. The bank also 
Intends to submit to regulation 
from the Federal Banking 
Commission. 

Ian Rodger 


THE SWISS foreign bond 
market has enjoyed something 
of a renaissance since the sum- 
mer, as the franc yield curve 
has returned to normal after a 
long period of inversion. 

New-issue activity has leapt 
ahead after a first half which 
saw only SFr9bn (M.ibnl of 
new Issues, compared with 
5Frl4.5bn in the same period of 
199L Between July and Octo- 
ber, however, the pace of new 
issues jumped to around 
SPrllbn, roughly the same 
pace as that recorded in the 
previous year. 

Bankers say they believe 
that volume could continue to 
run at high levels. Inflation is 
broadly under control, and the 
National Bank has become 
more worried about the econ- 
omy. So, provided the Swiss 
franc does not suffer any pro- 
nounced weakness in the for- 
eign exchange market, the cen- 
tral banks may now be ready 
to see short-term interest rates 
fail further, reinforcing the 
positive yield curve. 

That should encourage inves- 
tors to move out of short-term 
instruments and into longer- 
dated bonds, helping to estab- 
lish a price level in the bond 
market that makes swaps 
attractive. During the long 
period when tbe yield curve 
was downward-sloping, swap 
rates generally remained unat- 


tractive and Switzerland Lost 
business to other markets. 

However, some bankers also 
acknowledge that, despite the 
trend towards liberalisation 
over the past few years, the 
Swiss foreign bond market has 
some way to go before it can 
match the depth of liquidity 
available in other markets. 

For example. Switzerland 
only recently established a 
bond futures contract for gov- 
ernment paper, an instrument 
which should improve liquidity 
by creating hedging opportuni- 
ties as weU as allowing for the 
establishment of a benchmark 
price in the market. 

In fact, tbe instrument is 
imperfect in this respect, 
because the withholding tax 
levied on domestic bonds 
means the local market is sub- 
ject to differing price trends. 

The sharp increase in the 
borrowing requirement of fed- 
eral. regional and local govern- 
ment. whose combined deficit is 
forecast by Bank Julius Bar at 
SFrSbn this year, meant tbe 
domestic market suffered from 
a considerable over-supply in 
the first half. This led to the 
unusual situation where domes- 
tic borrowers actually bad to 
pay higher rates than foreign 
issuers in the Swiss market 

Unless the federal govern- 
ment were to start issuing large 
amounts of witholding-tax-free 


New issues in the Swiss 
bond market (SFrm) 


Year 

Domestic 

vssueis. 

all 

categories 

FcrCJgn 

dJ 

caregafies 

1985 

11.2056 

36.969 1 

1986 

11.054 3 

42.461 0 

1987 

11.7266 

36.034 6 

1988 

13.527.1 

40.0292 

1989 

14.218 7 

31.281 0 

1990 

17.146.1 

33.173.7 

1991 

16.20 J. 8 

30.115.9 

1992 

17,735 r 

17.163.7 
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bonds to foreigners - which Ls 
unlikely, for political rviiMj.ta - 
bankers say there is little 
chance of its paper tiecoming 
an accepted benchmark for the 
foreign bond market. 

In the meantime, though, 
they do expect some increase 
in liquidity as a result of the 
September referendum deci- 
sion on relaxing stamp duty 
requirements, which will eflec 
tively allow for more active 
market-making in Swiss for- 
eign bonds. 

Large issuers, such as the 
European. Investment Bank 
and the World Bank, have 
already begun introducing 
clauses into new-is&ue docu- 
Continued on next page 
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WHEN THE HEAT'S ON, 
YOU CAN TRUST US 
TO PERFORM. 


meet ynur 
most demand- 
ing insurance 


plojec benefit plans 
io be prepared, people to be 
insured, you’ll find a member or 
the Svvis* Life Network- Every one 
a leading local life insurer. 1092? 
We’re represented throughout the 
EC 

We provide multinationals with 
first class employee benefit plans 
as well as the Information you 
need to control benefit levels 
and achieve significant financial 
savings. And we’re there at once 
when you need us. 

You’ll find your Swiss 


needs with sol u I ions 


backed by our immense interna- 
tional expertise and tbe local, 
personal and flexible response 
you expect. Plus, highly compe- 
titive Investment returns. 

That's when the Swiss Life 
Feeling, the quiet certainly that 
you've chosen the right insurance 
partner, begins to grow on you. 
Tangible, coo! and refreshing - 
right next door and no mirage. 

Call the Swiss Life 


oasis number 



Life Network Partner 
understands the pres- 
sures you face. He'll 


Swiss 


Swiss 


more: 

Zurich 


THE UNIT DECISION 


(+4-11/284-5797) or your 
local Nelwork Partner. 
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The derivatives market 


Soffex gets the real thing 


DERIVATIVES markets, in 
Switzerland as in most main 
financial centres, are among 
the most active and innovative 
to be found in these recessed 
times. 

Whether it is in the Soffex 
futures and options exchange 
or in the warrant market □□ the 
Zurich Stock Exchange or in 
the over-the-counter (OTC) mar- 
kets. there seems to be a con- 
stant flow of new activity. 

Take the case of Soffex, now 
into its fourth year or life and 
revelling in the success of its 
latest product, a future on a 
long-term Swiss federal govern- 
ment bond. 

Until this year, it was impos- 
sible for the exchange to organ- 
ise futures on Swiss govern- 
ment bonds, because there were 
too few of them. In its place, a 
future on a synthetic bond, 
based on the five-year swap 
rate, was offered, but it was not 
what the market really wanted. 

But this year, with the gov- 
ernment's finances deteriorat- 
ing, the volume of bond issues 
has increased, and a real future 
was introduced in May, the first 
Soffex future to- be physically 
delivered. It is akeady trading 
at a level of 1,900 contracts a 
day, and attracting increasing 
interest. "We could always 
have more. but. -we are satis- 
fied." Mr Otto . Ndgeli, chief 
executive of SoffeX -says. 

The other star' products are 
the futures and options on the 
Swiss Market Index (SMI) of 21 
leading issues {23 from next 
month) on the stock market 
launched in late 1990. Typically, 
the future accounts for more 
than half of all future trading, 
while turnover of the options 
accounts for about 40 per cent 
of all option trading. 

The net result is that Soffex 
has had a good year. Options 
volume is up 35 per cent, and 


futures volume has more than 
doubled thanks to the new gov- 
ernment bond future. Mr Nageli 
is forecasting a return to profit 
for the exchange this year after 
a disappointing slump into a 
SFri).86m loss List year. 

Meanwhile, on the Zurich 
Stock Exchange, the volume of 
warrant issues on Swiss equi- 
ties continues to grow, in spite 
of the gradual disappearance of 
the original reason for issuing 
them. When they were intro- 
duced in the mid-1980s, the 


objective was to help foreign 
institutional investors get 
around restrictions on the own- 
ership of shares in many Swiss 
companies. In the past year, 
many companies have lifted 
those restrictions, but investors 
have learned to use these war- 
rants to avoid payment of with- 
holding or income tax on divi- 
dends. According to one active 
dealer in these securities, 
another attraction is that trans- 
action costs are significantly 
lower than on the equivalent 
values of underlying shares. 

In the OTC markets, the big 
banks make most of the run- 
ning with their offers of 
strangely named new deriva- 
tive products like GROIs and 
CLOUs, which are designed to 
give small investors a bit of a 
□utter as well as a secure 
return. The big banks are also 
the main producers of tai- 
lor-made packages for their big 
customers, which tend to be 
very big but not actively 
traded. 

-These issues have compen- 
sated largely for the drying up 
of Japanese warrant issues in 
the past year, which used to be 


the mainstays of the over the 
counter market. 

There are no clear statistics 
on the relative importance of 
tbese derivative markets, but 
participants say the stock 
exchange warrant market is the 
largest, perhaps accounting for 
half the total value of contracts 
and commissions, with the rest 
split between Soffex and the 
OTC markets. Soffex claims to 
be the thlrd-largest options 
exchange in Europe, after the 
Deutsche Tennin Borse and the 


London International Financial 
Futures Exchange i Lille), and 
number two in index options, 
thanks to the success of the 
SMI options. 

For all the progress, the year 
has not been a total success. 
Soffex encountered its ' first 
important reversal early this 
month, when It announced the 
suspension of trading in short 
term Eurofranc interest rate 
futures. The volume did not 
develop "in keeping with Soffex 
expectations”, the exchange 
said in a statement. 

This was the one case in 
which Soffex was offering an 
identical product to that offered 
on Lifte, and market partici- 
pants say that Liffe provided a 
more efficient market than Sof- 
fex, and so attracted most of 
the volume. 

Mr Nageli acknowledged 
defeat, suggesting that, ironi- 
cally, Soffex 's weakness was 
the transparency it offered as 
an electronic exchange. That 
transparency is much appreci- 
ated when there are many 
small participants dealing in a 
product, but in this case, the 
market was dominated by large 


professionals. "Professionals 
prefer to trade outside an 
exchange or, if they have to use 
an exchange, they prefer the 
outcry system where posted 
prices are indicators, not fixed 
offers. So I would have to say 
this was a product not suitable 
for an electronic exchange." 

Similarly, the low exercise 
price call options (LEPOs), 
introduced in May 1991, have 
not been a great success, with 
volume of 51,000 contracts this 
year. They sire - vehicles for 
avoiding stamp duties, and Mr 
N5geLi says market participants 
do not seem to have understood 
them. 

Among new products under 
consideration at Soffex are 
options on futures. The 
exchange could launch them in 
the second quarter of next year, 
probably on the federal bond 
future, although the liquidity 
and open interest are not yet 
big enough. Mr Nageli says the 
only other plausible candidate 
would be the SMI future, but he 
suspects that Would just split 
the volume that exists already 
on the options and the futures. 

Soffex has made some prog- 
ress in the past year on 
co-operation with other Euro- 
pean futures exchanges, nota- 
bly those in Amsterdam, 
Vienna and Stockholm, with 
which trading links have been 
established. It has also won reg- 
ulatory approval to sign up its 
first member based outside 
Switzerland, Timberfaiil in Ger- 
many, and has applications 
from six others. 

With the rejection of the 
European Economic Area 
(EEA) treaty by the Swiss in a 
referendum two weeks ago, it is 
likely that regulatory coopera- 
tion between Switzerland and 
other European, countries will 
remain difficult and this pro- 
cess will be retarded. 


The electronic exchange has had a good year, says Ian Rodger. 
Options volume is up 35 per cent and futures volume has 
morg than doubled thanks to the new government bond future 


MR SILVIO CAFLISCH, senior 
vice-president at Winterthur, 
Switzerland’s biggest Insurance 
company, cannot contain his 
enthusiasm about the success- 
ful expansion of his company in 
the UK. 

Only three years after its 
establishment, Churchill, the 
direct motor insurance subsid- 
iary formed by Winterthur, has 
amassed a 2 per cent share of 
the motor insurance market 
and is beginning to mabp prof- 
its. "It’s a dream. I can feel 
lyrical about it, even though 1 
don’t expect such beautiful 
margins to last for era:," says 
Mr Caflisch. 

Churchill, like Direct Line, 
the pioneer of direct selling in 
the UK, advertises its products 
in the press and television and 
sells directly to the public over 
the telephone. 

Nor is Winterthur the only 
Swiss insurance company inno- 
vating successfully in overseas 
markets. Zurich Insurance, 
Winterthur's biggest rival, is 
looking at Us overseas business 
with a fresh eye, focusing on 
highly specialised market seg- 
ments such as Wisconsin meat 
packers, US auto dealerships 
and British local authorities 
rather than the traditional “all 
Insurances, to all customers" 
approach. - 

These shifts in international 
strategy- have been dictated by 
declining margins on domestic 
business as the Swiss seek to 
compete in a more competitive 
and deregulated European mar- 
ket 

Overseas expansion is not 
new. The domestic Swiss mar- 
ket is simply too small to con- 
tain the ambitions of its largest 
companies. The nine biggest 
companies control 81 per cent 
of the non-life market, with 
Zurich and Winterthur between 
them accounting for nearly 40 
per emit of sales. 

After rapid growth during the 
1980s, the domestic life and 
non-life markets are virtually 
saturated. The Swiss spent 
$1,292 per head on non-life 
insurance and $1,635 on life 
insurance in 1990 - the highest 
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Non-life premium income: 1990 

Ranh Company 

SFr Market 

(m| share % 

Status 

1 

Winterthur 

2.235 

20.6 

Quoted 

2 

Zurich 

1.931 

17.8 

Quoted 

3 

Modular 

1.136 

10.5 

Mutual 

4 

Bdtoiee 

1.041 

9.6 

Quoted 

5 

EMa 

73G 

6.8 Quoted/SwI&s He 

6 

Berner Allgemeine 

502 

4.6 

Private 

7 

National 

443 

4.1 

Private 

a 

Waadt 

440 

4.1 

Mutual 

9 

Helvetia 

418 

3.9 

Quoted 

70 

Schweiz Vera. 

240 

2.2 

Swiss He 

Source; UBS FMfJipa & Diow 


levels of spending in the world 
- according to Sigma, a statis- 
tical digest produced by Swiss 
Re, the country's biggest rein- 
surance company. 

However, until recently the 
domestic market was highly 
profitable, generating huge sur- 
pluses which Swiss companies 
could invest in overseas ven- 
tures. A liberal taxation regime 
has enabled Swiss companies to 
build up reserves more easily 
than competitors in the UK and 
the US, while cartel -like 
arrangements at home have 
traditionally guaranteed 
healthy profits on domestic 
business. 

During the 1970s and 1980s 
these advantages allowed Swiss 
Re to consolidate its position as 
one of the world’s biggest direct 
Insurance companies and paved 
the way for Zurich and Winter- 
thur to build their own over- 
seas empires. 

Both companies have won a 
reputation as providers of 
global altrisks insurance pro- 
grammes to multi-national com- 
panies, increasingly overshad- 
owing British companies, which 
once dominated this field. Both 
companies also moved ahead in 
Europe. Both they and Swiss 
Re's local direct insurance sub- 
sidiary are among the leading 
foreign companies in the com- 
petitive and rapidly growing 
Spanish market, and have sig- 
nificant activities in various 


corners of the US. 

Recently, though, the charac- 
ter of overseas expansion has 
changed, as Swiss companies 
come under greater competitive 
pressures in their home mar- 
ket. 

"The Swiss market is becom- 
ing more competitive, although 
a good steady flow of profits is 
still going to be there - but not 
to the same extent," says Mr 
Simon Rudolph, insurance ana- 
lyst at Morgan Stanley. 

Although Swiss voters 
rejected membership of the 
European Economic Area in 
December - which would have 
brought the country directly 
into the European single mar- 
ket - local law has already 
been modified in order to 
extend some of the provisions 
of European insurance direc- 
tives to Switzerland. 

At the beginning of 1989, a 
cartel by which property insur- 
ers had set minimum premium 
rates was lifted, triggering 
unprecedented competition in 
the industrial risks market and 
moves are also afoot to liberal- 
ise the motor insurance market 
"The cartel is melting away like 
the snow in the sun," says Mr 
Caffisch. 

New approaches have 
emerged in response to these 
realities, Winterthur’s prepared- 
ness to break with traditional 
distribution methods and Zur- 
ich's highly selective approach 


to overseas expansion, are 
designed to boost underlying 
profitability. "We made so 
much money in Switzerland we 
could subsidise our companies 
abroad." says Mr Caflisch. 

“There is now much more 
urgency to repatriate profits. In 
the past we have acted as a 
small copy of the mother organ- 
isation, serving traditional mar- 
kets with traditional products 
through traditional distribution 
systems." 

Churchill can do better than 
many of its more conservative 
competitors because it under- 
writes more selectively, reject- 
ing drivers who it considers to 
be bad risks, and avoids paying 
commission fees to brokers, the 
industry's traditional interme- 
diary. 

Winterthur sees Churchill as 
a laboratory experiment which 
it is already using to redevelop 
other parts of its international 
business. Already a “direct 
writer” has been established in 
Denmark, for example. 

Zurich believes that by build- 
ing up expertise and under- 
standing the businesses of its 
clients in depth, it can obtain 
better underwriting results and 
a more stable long-term rela- 
tionship with its clients. 

By emphasising its ability to 
provide advice about how to 
manage risks - by installing 
foil-safe equipment in a chem- 
ical factory or by new manage- 
ment procedures for the drivers 
of hire cars - Zurich believes it 
can not only reduce claims but 
also retain greater numbers of 
customers when policies are 
renewed each year, thereby cut- 
ting its overall distribution 
costs. 

Recent moves to acquire 
blocks of business from the 
stricken Municipal Mutual, 
were motivated less by the 
desire to pick up market share 
than by the desire to build up 
long-term relationship with 
MMTs local authority custom- 
ers, so that it can manage the 
insurance business profitably. 

Chief executive Mr Rolf 
Huppi says that even though 
local authority business might 
have been loss making in the 
past, by working closely with 
customers and by being the 
best in that category of busi- 
ness, Zurich can make it profit- 
able. 

Richard Lapper 


Bonds: the curve improves 



Imagine yourself a rugged roustabout working on an 
oil rig in the North Sea Tough as naris. afraid oi nothing. 
Except maybe sparks. So you'd be very cautious about 
using normal transceivers for radio calls. Because they're 

known to give off sparks which, near anything inflam- 
mable, can be catastrophic 

That's why you'd like the SE ioG / our brand new. 
handheld radio transceiver Apart from being extremely 
stylish, it offers conveniently few but individual!, pro- 
grammable function keys. It is splashprcor. practically 
indestructible, and suitable for trunkea radio And. a 
tremendous plus for the petrochemical industry no 
sparks. 

On the other hand, if you happen to be an intrepid law 
enforcer, hard on the heels of some dangerous criminal, 
the 160 C with digital voice encryption might be better 


ager - we can programme our transceivers to fil your 
needs exactly. As suppliers of complete private mobile 
radio systems for public and private networks, weVe 
acquired first-hand knowledge of the many needs to be 
satisfied. Which helps explain why our transceivers are 
such bright sparks. 

The Ascom Group is active in the tefecommunications 
field and specializes in corporate networks, Le. the inter- 
connection of all communications equipment within a 
company. From telephones to private branch exchanges', 
cordless inhouse communications and private mobile 
radio systems, to enterprise networks (LANs, WANs and 
MANs). Ascom is also a leading supplier of telecom 
equipment for public and private networks and of service 

■ i 

automation products (ticket vending machines, franking 
machines, etc). Ascom Holding Inc, 19 Forest Parkway. 


Continued from previous page 
mentation, permitting more 
bonds to be sold at a later 
stage. Thus it is expected that, 
over time, investors will be 
able to buy into large issues 
with a high level of liquidity. 

The hope is that this will 
attract fresh institutional 
investors into the market, fur- 
ther eroding the traditional 
dominance of the retail mar- 
ket. With greater liquidity and 
a stronger institutional pres- 
ence, there could even be some 
structural foil In yields, which 
would help attract borrowers. 

Swiss bankers are acutely 
aware that, to win mandates 
nowadays, they have to com- 
pete with other international 
markets which may be able to 
offer more attractive swap 
rates. This is a much larger 
preoccupation for them than 
either the breakdown of the 
bond-issuing cartels a couple of 
years ago, or the more recent 
succession of payment difficul- 
ties experienced by heavily 
indebted corporate borrowers 
such as Heron and Mountleigh 
of the UK. 

The end to the old cartels, 
whereby the big banks were 
able to secure the lion’s share 
of new-issue activity, has not 
done much to alter their over- 
all market share, largely 
thanks to their strong distribu- 
tion capability. Indeed, if any- 
thing, it is that smaller banks 
that have suffered, as there are 
no longer formal arrangements 
for them to participate in the 
market 

There is no doubt that the 
larger banks have not yet lost 
their sense of wounded pride 
over the way in which War- 
burg Soditic, the Geneva-based 
bank, managed to upset the 
cartel arrangements which had 
served them so well in the 
past But the changing nature 
of the market, in which an 
ever larger amount of new 
business has become swap- 
driven, means that the cartels 
would have probably died a 
natural death sooner or later. 

The immediate response 
required when a swap opportu- 
nity arises means there is no 
time to parcel out deals and 
pre-arrange market share. 
Indeed, the large banks nowa- 


days have to compete more 
and more with each other to 
win mandates. 

A lingering worry is that the 
highly publicised difficulties of 
some corporate borrowers, a 
number of which were brought 
to the market by Soditic, has 
harmed Switzerland's reputa- 
tion as an issuing centre. 

Admittedly, fears of a bad 
reputation are probably over- 
done, but there is no denying 
that investors have become 
more selective. They are reluc- 
tant to buy paper with a rating 
less than AA, and there has 
been a shift in favour of sover- 
eign and supranational names. 

Such preferences mean that 
the market may face a singular 
challenge next year, which will 
be see the peak refinancing 
requirement for the warrant 
bonds issued by Japanese bor- 
rowers in the late 1980s. 

At the moment, it is not dear 


how many of these issuers will 
actually attempt to refinance 
their borrowing in Switzerland. 
Some are expected to refinance 
the debt in the Japanese mar- 
ket Others may choose to refin- 
ance in other currencies, such 
as US dollars, if swap rates are 
more attractive 

It is tempting to wonder 
whether the banks privately 
hope that a large portion of 
this particular business may 
pass them by. The saturation 
of the market with warrant 
issues during the 1980s, for 
which the large banks rather 
than houses such as Soditic 
were responsible, has not been 
particularly helpful. 

Ironically, though, with the 
Nikkei index at such a low 
point, it is possible that the 
warrants on the refinanced 
paper may prove more valu- 
able than those on the original 
issues. 





At otber Alpine resorts tiieg 
ride toboggans. At eurs, they 
invented the Crests Run. 

WV hare fire stars and a choice of sporting 
activities to suit everyone. And while you're 
swimming in our spacious Panorama indoor 
pool, practising your curling or taking skating 
lessons on our ice rink, you can relax in the 
knowledge that your children are being well 
looked after in our kindergarten. See you 
soon at the fiulm. the cradle of winter sports 
and the Cresla Club. 
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v - A major 
force in 
construction 


Nokia to sell off 
paper company 

Nokia, the Finnish electronics group, is selling 
all its shares in Jamont, Europe's second larg- 
est paper tissue company, in a deal worth at 
least FM550m ($1Q8m). The disposal means the 
group is severing its last ties with forestry, the 
industry on which it was founded 127 years 
ago. Page 18 


Power surge 

Seeboard. the electricity distributor, produced 
one ot the strongest results of the UK electric- 
ity season yesterday with a S3 per cent rise in 
pre-tax earnings, and a 14 per cent dividend 
increase. Meanwhile Northern Electric 
announced a 52 per cent increase in pre-tax 
profits (or the six months to September 30, and 
said it will cut electricity prices from the New 
Year. Page 22 

Change on the agenda at LME 

Mr Raj Ragri time as chairman of the London 
Metal Exchange begins when important issues 
have to be resolved — among them the ques- 
tion of whether the time is ripe for the 
exchange to move aggressively to win copper 
business away from the New York Commodity 
Exchange. Page 24 

Nervous Bom Isay open for hade 

IsmT 

&QMCB 



Bombay has this week slowly limped back to 
commercial life, following the violence which 
hit the city after the destruction of the mosque 
in Ayodhya. But it will take much longer to 
restore confidence In the financial markets. 
Shares on the Bombay Stock Exchange, which 
was closed for three days after the mosque's 
demolition unleashed nationwide unrest, have 
fallen 8.8 per cent from pre-crisis levels. Back 
Paga 

European carmakers cut jobs 

Volkswagen, Europe's biggest carmaker, is 
expected to announce another round of 
restructuring, including heavy job cuts, follow- 
ing yesterday's announcement of a slide Into 
loss in the last quarter of this year. Meanwhile, 
Renault Vfihicules Industrials, the truckmaking 
subsidiary of Renault, has confirmed that It will 
lose 1.348 jobs next year. CitroSn, the French 
carmaker, is hoping that Its newest model wifi 
help it regain French market share. Page 20 

Harry steps aside at Hillsdown 

Sir Harry Solomon, chairman, chief executive 
and co-founder of Hillsdown Holdings, the 
international food group, said yesterday he 
would step aside at next April's annual meet- 
ing. Pages 18 and 22 
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Suez refinances two banking subsidiaries IBM share 

O » p 11 


By Alice Rawsthom in Paris 

THE precarious state of tbe French 
property market has forced Suez, the 
industrial and financial group, to pump 
FFriLSSbn (S&Om) of new capital into Indo- 
seuz and Credisuez, two of its banking 
subsidiaries. 

Suez, which has extensive holdings 
across tbe French property sector, has 
already this year made provisions of 
FFrl-9bn on property losses. 

It is expected to make additional provi- 
sions for the second half, in addition to the 
recapitalisation which will Inject FFr800m 


into Indosuez and FFrl-56bn into Credi- 
suez. 

The announcement of Suez' refinancing 
comes when France's banks and insurers 
are awaiting tbe announcement of govern- 
ment proposals to support the property 
industry. 

The property market has experienced 
difficult problems for the last three years, 
particularly in Paris where average rentals 
have fallen by 20 per cent. 

The Paris market has not fared as badly 
as that of London or New York, but 
French financial groups have still suffered 
sharp falls In the value of their property 


holdings. Mr Gerard Worms, chairman 
of Suez, recently estimated that 
the French banks' outstanding property 
loans were between FFr400bn and 
FFrSOObn. 

Suez saw its interim net profits fall to 
FFrSOOm for the first half of 1992 from 
FFrl.Sbn in the same period last year, 
mainly because of the large increase in 
property provisions. 

Indosuez alone raised its interim loan 
loss provisions to FFrl.39bn from 
FFr5l7m, triggering a slide in net profits 
to FFriCm from FFrSl7m. 

Banque La H£nin. which is linked to 


Credisuez, barely broke even in the first 
half because of property problems. 

La Heniit has already been restructured 
and will receive FFr5fi0m of the new 
capital that Suez is injecting into Credi- 
suez. 

The announcement of the recapitalisa 
tion comes when Suez is under pressure 
from Union des Assurances de Paris 
(UAPi, the French insurer, which is one of 
its largest shareholders, to cede control of 
Colonia, a German insurer. 

Suez recently broke off negotiations 
with UAP over Colonia. 

World Stock Markets. Page 36 
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Kevin Done reports on the restructuring in the wake of losses and falling demand 
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F ord of Europe executives 
bad planned to spend New 
Year’s Eve at the Hilton in 
Loudon’s Park Lane celebrating, 
to the sound of popping chain- 
pagne corks, the launch of the 
new Ford Mondeo, tbe car that 
replaces the Ford Sierra next 
spring. Now the New Year’s Eve 
ball has been cancelled, and the 
champagne has been shelved. 

Instead Ford's European 
operations are being forced to 
swallow more bitter medicine 
with heavy job cuts and further 
restructuring measures, as the 
US carmaker seeks to staunch its 
renewed losses in Europe. 

After a record loss last year of 
S1.079bn on its European automo- 
tive operations, including Jaguar, 
Ford believed it had begun to 
turn the comer. "In April I 
thought the horizon was bright 
and sunny,” said Mr Bill Fike, 
president of Ford of Europe, but 
that was before demand began to 
weaken in Germany, Italy and 
Spain and when UK recovery 
appeared closer. 

The operations had returned to 
the black in tbe first half of. 1992 
and Ford of Europe had optimis- 
tically launched its "Drive for 
Leadership” campaign with the 
two aims of gaining “world class 
product delivery and a folly com- 
petitive cast structure”. 

The return to profit in the first 
half has proved a false dawn, 
however, and Ford’s European 
operations, once one of the 
group’s best profit earners world- 
wide. face another round of 
restructuring. 

Tbe announcement yesterday 
that Ford of Europe is to cut 
more than 10,000 jobs b; the end 
of 1993 means the workforce of 
its European automotive 
operations (excluding Jaguar) 
will have shrunk 28 per cent to 


83,000 in three years, from 115,000 
in 1990. 

The need to cut costs became 
so acute that Ford was forced to 
cancel its European automotive 
operations management meeting 
late last month “because of the 
continuing serious deterioration 
in our financial performance and 
the absolute need, therefore, to 
avoid discretionary expense", 
according to Mr Lindsey Hal- 
stead, Ford of Europe chairman. 

In many respects Ford's pro- 
ductivity and cost base in Europe 
were "uncompetitive”, said Mr 
Halstead, who retires at the end 
of the mouth. He will be replaced 
by Mr Jacques Nasser, the 44- 
year-old former chief executive of 
Ford of Australia. Mr Nasser 
faces an uncomfortable introduc- 
tion to Europe. 

New car sales in western 
Europe are forecast to fall 3.5 per 
cent next year, the second succes- 
sive annual decline. And the 
industry is facing the growing 
spectre of overcapacity as new 
plants, planned in the era of 
record sales at the end of tbe 
1980s, are brought on stream. 

At the same time competition 
is intensifying. Europe has 
become the main battleground of 
the car industry In the 1990s, as 
the leading Japanese carmakers 
establish their first car plants 
inside the world's biggest mar- 
ket. Ironically Ford's announce- 
ment of job cuts coincided with 
Toyota, Japan’s leading car- 
maker, opening its new £700m 
CSl.lbn), 200.000-a-year car assenv 
bly plant in the UK. Ford is m.t 
alone in facing growing woes in 
Europe - Volkswagen. Europe's 
largest carmaker, admitted yes- 
terday that it had slumped into 
loss in the fourth quarter. 

However, Ford has lost ground 
in Europe where it has slipped 
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from leadership of the car market 
in 1984 to fifth place this year. 

More damaging is the loss of 
profitability. Ford's production 
planning In Europe for 1992 bas 
proved painfully over-optimistic 
and it bas had to resort to 
far-reaching short-time working 
since the summer in order to cut 
excess stocks and bring supply 
into line with falling demand. 

I n September Ford calculated 
It would need, in the UK 
alone, 150-160 downshifts at 
its Hale wood and Dagenham car 
assembly plants. This number 
has now increased to 210 down- 
shifts in 1992, and there have also 
been increasing production shut- 
downs at the Cologne, Saarlouis, 
Genk and Valencia plants. 

Ford of Europe is now attack- 
ing the continuing losses with 
emergency measures announced 
yesterday , which include: 

• the elimination of more than 
10,000 jobs across Europe; 

• the reduction of capacity at 
the four car assembly plants in 
tbe UK and Germany; 

• the transfer of several 
in-house components manufac- 


turing operations, such as seat 
making, to outside suppliers; 

• the removal of further layers 
of management; 

• a cut in corporate bureau- 
cracy and the elimination of dup- 
lication between Ford's national 
sales companies and its European 
headquarters in the UK. 

"We are trying to concentrate 
on the core business, the design, 
manufacture and sale of cars and 
light commercial vehicles,” says 
Mr Fike. "The engineering of 
components for systems and the 
manufacture of some non-core 
items Will be e limi nated." 

The biggest move in this direc- 
tion is Font's decision to transfer 
seat making for its next genera- 
tion Fiesta and Escort/Orion cars 
to a new joint venture to be 
formed by Johnson Controls of 
the US and Bertrand Faure of 
France, two specialist automotive 
seat makers. Ford will in future 
be supplied on a just-in-time 
basis from satellite plants estab- 
lished by the component makers. 
Ford's US-based Automotive 
Components Group is also exam- 
ining the establishment of a 
plant in Poland or Czechoslo- 


vakia to make scat covers to sup- 
ply the new joint venture. 

Mr Fike says Ford of Europe is 
now determined to “eliminate 
□on-essential work and reduce 
bureaucratic controls and layers 
or management". In the engineer- 
ing activities management layers 
are being cut from seven to five, 
and in manufacturing front six to 
five. 

Yesterday's job cuts bite 
heavily into the salaried work- 
force. "We are trying to cut dupli- 
cation between national sales 
companies and staff activities. 
There will be fewer checks and 
balances than historically. We 
will run our business with fewer 
pieces of paper and much more 
with numbers." 

While the latest cuts go deep 
Mr Fike insists that the reduc- 
tions are being made “surgically. 
This is not a lawnmower.” He 
promises that new product pro- 
grammes will not be hit. “But we 
must make cash to pay for future 
programmes, and if that means 
our share must drop somewhat, 
then it will drop." 

Volkswagen and Citroen, 

Page 20 


price falls 
on payout 
warning 

By Marlin Dickson In New York 

SHARES in International 
Busin?;* Machines plunged for 
the second cuucessiio day ycrJc-r- 
day as Wall Street analysts 
sharply luuered their namings 
forecasts in the light of Tues- 
day's announcement of deepen- 
ing problems at the world's larg- 
| est computer manufacturer. 

1 Many analysts said this week's 
restructuring announcement, 
which will include 25.UOO job 
losses and capacity cutbacks in 
1993. might still be inadequate 
to turn IBM around - even 
though it came on top of 40,000 
job cuts in 1992 and numerous 
other packages that were sup- 
posed to revitalise the company. 

Some analysts advised clients 
to sell tbe stock, which only a 
few years ago was regarded as 
the bellwether of the US market. 

The shares dropped S4'« to 
Sol’, by midday, with IBM being 
by far the most actively traded 
stock. The shares plunged 11 per 
cent on Tuesday and stood 
nearly 50 per rent below tbe 1992 
high of SiOO'i. 

IBM is to take a Stibn fourth- 
quarter charge to cover its 
restructuring - bringing to 
SLl.tbn its workforce and capac- 
ity cut charges in 1992 - and it 
says its fourth-quarter operating 
results will be about break-even, 
well below Wall Street forecasts. 

Analysts said the company 
seemed to be on course for 1992 
operating earnings per share of 
around $2.50, and a loss after 
charges of around $4.75bn. 
which would be the largest by a 
US company, topping General 
Motors' $4.45bn loss in 1991. 

With IBM warning that poor 
business conditions will continue 
in 1993, many analysts said they 
expected the company to record 
a first-quarter loss. Its new earn- 
ings estimates for 1993 ranged 
from between $1.75 and $3.75, 
against a mean forecast before 
Tuesday's news of about $5.70. 

Most analysts said the com- 
pany was too fond of blaming 
economic conditions while fail- 
ing to react quickly to shifts in 
demand away from mainframe 
computers to desktop models. 
One said it still needed to cut a 
further 50,000 employees. 

The plunge in the share price 
was partly because of IBM's 
warning that its $4.84 annual 
dividend was no longer secure. 
Its previous insistence that it 
bad no plans to cut tbe high 
yielding pay-out had helped put 
a floor under the stock. 

Lex. Page 16: World Stock Mar- 
kets. Page 36 


Owners Abroad widens market 
through link with Thomas Cook 


By Richard Gourlay In London 

OWNERS Abroad, the UK's 
second largest tour operator, yes- 
terday signalled further consoli- 
dation within tbe European holi- 
day market by announcing a 
tie-up with Thomas Cook Group 
and its German parent, LTU 
Group. 

Thomas Cook will secure a 10.3 
per cent stake in an enlarged 
group while Owners Abroad will 
have additional access to the 
Thornes Cook chain of retail out- 
lets. Owners Abroad will also 
invest £20m (S3 1.5 m; in fixed-rate 
loan notes In Thomas Cook. 

The announcement places a 
new dimension on months of 
speculation that a bid was immi- 
nent for Owners Abroad. In Octo- 
ber the company said it had 
received an approach from a 
potential purchaser. 


Observers said tbe alliance 
with Thomas Cook and the pow- 
erful LTU travel group was like a 
shot across the bow of the preda- 
tor, believed to be Airtours, the 
UK's third largest tour operator. 

Owners' shar p* initially fell, as 
the likelihood of a full bid 
receded. But they recovered to 
dose down only Ip at 87p as it 
became apparent that the tie-up 
with a group of Thomas Cook's 
stature could strongly improve 
its competitive position. 

Mr Christopher Rodrigues. 
Thomas Cook chief executive, 
described the deal as three joint 
ventures or partnerships 
reinforced by the swap of shares 
and loan notes. In addition to 
increased links between Owners’ 
tour operation and Thomas Cook 
retail, aircraft fleets and tour 
operations would be amalgam- 
ated. Tbe partnerships would 


enhance operating profits by 
£l4m in tbe year ending October 
1994 - half of which would be 
retained by Owners Abroad and 
half by Thomas Cook and LTU. 

On the retail side, there would 
be joint marketing of Owners 
Abroad holidays. Mr Rodrigues 
said Thomas Cook was likely to 
expand tbe retail outlets by 
nearly a third to more than 440. 

Owners Abroad reported pre- 
tax profits down in the year to 
October from £31.6m to £25.5m on 
sales of £.772m. Tbe total dividend 
is to increase from 3.2p to 3.5p. 

Earlier this year LTU bought 90 
per cent of Thomas Cook. West- 
deutsche Landesbank, which 
owns 34 per cent of LTU, bought 
tbe other 10 per cent and Air- 
tours bought the Pickfbrds travel 
agency chain from NFC, the 
transport group. 

Lex, Page 16: Details. Page 22 


British Gas wins Argentine deal 



By Stephen Fldler, 

Latin America Editor 

A CONSORTIUM led by British 
Gas yesterday bought the largest 
gas distribution company iu 
Argentina in a privatisation auc- 
tion in Buenos Aires yesterday 
with a bid of just over $300m. 

The bid for Distribuidora de 
Gas Metropolitan, which sup- 
plies l.7m consumers in Buenos 
Aires, values the company at just 
over STOOm. 

British Gas, which holds a lead- 
ing 41 per cent stake in the con- 
sortium, will take over manage- 
ment of the company by the 
month-end. installing Mr Rob 
Varrton. a former regional 
operations director In Britain, as 
general manager. 

Mr Peter Lehmann, director of 
British Gas’s global gas division, 
said the price "was very reason- 


able for us and very fair for the 
government”. 

The consortium, which 
includes the Argentine conglom- 
erate Perez Compare, will own 70 
per cent of Metropolitans and is 
taking over its debts. 

A majority of the rest will be 
sold to the public next year, with 
tbe remainder held by employees. 

The other gas distribution com- 
pany in Buenos Aires, Gas de 
Buenos Aires Norte, supplying 
850,000 consumers, was sold yes- 
terday to Gas Natural, a sub- 
sidiary of Spain's Repsol, for 
$155m_ 

The third-round auctions for 
the two companies complete the 
privatisation of the state monop- 
oly. Gas del Estado, split into 
eight distribution and two trans- 
portation companies for sale. Tbe 
sale valued the industry's assets 
at over S4bn. nearly double the 


government's minimum price. 

Mr Charles Alexander, a direc- 
tor of NM Rothschild, adviser on 
the project, said the privatisation 
had secured a “very broad spread 
of investors in the Argentine gas 
industry”, with operators from 
Britain, Belgium, Spain, Italy, 
Chile, the US and Canada all 
emerging as winners. 

The acquisition will double tbe 
size of British Gas’s gfahai gas 
division from where it hopes to 
make 20 per cent of its profits by 
the end of the decade. 

Further Investment in Metro- 
politans - whose area covers 21 
per cent of the country's popula- 
tion and which supplied 4.8bn 
cubic metres of gas in 1991 - 
would be financed out of its turn- 
over. British Gas has said. It is 
committed to invest 5103.7m over 
tbe next five years in the com- 
pany. 


THE INTERNATIONAL 
SMILE OF THE GULF. 


AtGulfAir f people from around the world 
bring together diverse cultures and traditions 
to create Gulf Airs mtertetkuul spirit - 
1 spirit that you'll experience in our uniquely 


hospitable style of service. 

Wherever you're from, wherever you're 
going, on Gulf Air you'll always find friendly 
faces, and a smile that you recognise 
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Nokia sells $ 108 m stake Austrian banks see rising bad debts 
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By Christopher Brown-Humes 
in Stockholm 

NOKIA, the Finnish electronics 
group, is selling all its shares 
in Jamont, Europe's second- 
largest paper tissue company, 
in a deal worth at least 
FM550m (5108m). 

The disposal means the 
group Is severing its ties with 
Forestry, the industry on which 
it was founded L27 years ago. 

The buyers of the 13.4 per 
cent stake are James River, the 
US paper group, and Italian 
investment company Cragnotti 
& Partners. They will gain full 
control of Jamont as they own 
86.6 per cent of its shares 
through Jamont Holdings. 


Nokia says the sale will 
release a profit of some FM200 
to FM300m Tor investment in 
its care mobile telecommunica- 
tions and electrical activities. 
The final price will depend on 
Jamont's 1992 profits and cur- 
rency factors at the year-end. 

The trigger for the sale was 
the expiry of an option agree- 
ment. although Nokia signalled 
its desire to leave the paper 
business some time ago. 

Under the original joint ven- 
ture agreement of 1989, when 
Jamont was set up by Nokia, 
James River and Italy’s Fer- 
ruzzi, the Finnish group's 
paper activities became largely 
a portfolio investment. 

A year later, it sold a 50 per 


cent stake in Jamont-Nokia. 
one of two companies estab- 
lished under the joint venture, 
and was left with just 13.4 per 
cent in Jamont That sale was 
concluded for FM559m. 

Jamont, with expected 1992 
sales of Eculibn ($l.5bn), has 
about 14 per cent of the Euro- 
pean tissue market, trailing 
Scott of the US with 13 per 
cent 

Nokia also said Us Nokia 
Cables and Machinery subsid- 
iary was setting up a joint 
stock company near T allin n in 
Estonia with Harju KEK. 
Nokia will upgrade Haiju Elek- 
ter’s cable-making lines to 
enhance the Estonian group's 
export possibilities. 


Snia BPD subsidiaries to merge 


By Haig SimonJan in Milan 

SNIA BPD, the chemicals, 
bioengineering and synthetic 
fibres subsidiary of Italy's Fiat 
group, yesterday moved a step 
further in restructuring its 
operations with the merger of 
two quoted subsidiaries. 

Snia Technopolimeri. a stock 
market-listed operation which 
specialises in plastic films for 
packaging, is to be merged into 
Caffaro. the group's chemicals 
subsidiary, which is also 
quoted. The combined concern 
will have sales of around 
L645bn (5460m;, double that of 
its two components individu- 
ally. 

The announcement of the 
deal comes shortly after Eni- 
Chem, the chemicals subsid- 
iary of the state-owned Enl 
energy and chemicals group, 
announced plans for a major 


shake-up of its operations. The 
parent company will take 
charge of a number of formerly 
independent operating units. 

Incorporating the 10 subsid- 
iaries involved should also pro- 
duced considerable cost 
savings, estimated at up to 
L2Q0bn a year. 

After the changes, EniChem, 
which currently has a holding 
company structure, will 
directly control a group with 
16,000 employees and sales of 
around L6,50Qbn. 

The CafTaro-Snia Technopoli- 
meri merger is due to take 
place in early 1993. following 
shareholders' meetings at the 
two companies in February. 

Caffaro is also buying four 
other operations from Snia 
Fibre and Snia BPD, covering 
commercial sales in Europe 
and polymer production in the 
US and Europe. The transac- 


tions and ftiture growth will be 
financed by a LlOObn convert- 
ible bond issue. 

• IRI, the Italian state holding 
company, is to take temporary 
control of the defence and aero- 
space interests of Efim, the 
state-owned group put into vol- 
untary liquidation in July, 
pending a full takeover. 

The agreement seals an 
announcement by the Italian 
government that the two activ- 
ities, comprising predomi- 
nantly the Oto Melara defence 
unit and the Agusta helicop- 
ters concern, would be 
‘•rented” to IRI's Finmeccanica 
unit for up to six months. 

A price will be negotiated 
during the “rental” period, to 
start on January l. Both units 
are likely to be incorporated in 
Finmeccanica's listed Alenia 
aerospace and defence subsid- 
iary. 


Share swap in Spanish oxygen producer 


By Peter Bruce in Madrid 

BANESTO. the Spanish bank, 
is to take a 1 per cent stake In 
the French industrial gas 
group, Air Llqulde, after a 
share swap, announced yester- 
day. which will leave the 
French group in almost com- 
plete control of Spain's largest 
oxygen producer, Sociedad 
Espanola de Oxigeno. 


Under the deal, Banesto's 
industrial corporation, which 
has a stake of 24.9 per cent in 
SEO. and Bestinver, an invest- 
ment vehicle controlled by the 
Entrecanales construction fam- 
ily, which has a further 9.06 
per cent of SEO. will 
transfer these shares to Air 
Liquide. 

The French group already 
has 53 per cent of the Spanish 


group. Under the agreement. 
Banesto will receive 0.99 per 
cent of Air Liquide's stock 
from Airliquide's US arm. 
ALIC. The stock is worth about 
S87m. Bestinver will receive 
0.36 per cent of Air Liquide, 
also from ALIC. worth about 
S3lm. 

It remains unclear whether 
Banesto intends to hold on to 
its Air Liquide stake. 


By Ian Rodger In Zurich 

THE Austrian economy has 
been a rare star performer 
among industrialised countries 
in the past year. But bleak 
announcements this week from 
the country's two largest 
banks, Z-Landerbank Bank 
Austria and Creditanstalt 
Bankverein, make clear that 
the good times have come 
abruptly to an end. 

Creditanstalt, which in July 
looked forward to a better sec- 
ond half, said yesterday it 
would slash its annual divi- 
dend by 60 per cent to Sch6 per 
share and eliminate the staff 
bonus to build reserves for rap- 
idly mounting bad loans. 

Bank Austria would not com- 
ment on its dividend plans, but 
forecast a 6 per cent slump in 
Its pre-tax profits for the year 


Swissair to 
open register 
to foreigners 

By Ian Rodger 

SWISSAIR, the Swiss airline 
group, will swap all its bearer 
shares Into registered ones 
and open Its share register to 
foreigners. 

At the moment, foreigners 
can only buy the group's non- 
voting dividend right certifi- 
cates. 

After by-law changes 
planned for the next annual 
meeting, no single shareholder 
would be allowed to hold more 
than 3 per cent of the shares 
or exercise over 3 per cent of 
the votes. However, sharehold- 
ers on the record today with 
larger holdings will be 
allowed to hold and register 
them. 

Swissair said it would take 
further measures to ensure 
Swiss majority ownership of 
the group in conformity with 
its bilateral air services agree- 
ments. 

• Baloise Holding, the Swiss 
insurance group, said its con- 
solidated pre-tax profit for 
1992 would be slightly lower 
than last year's SFrl40m 
(599.32m) but the SFr30 divi- 
dend would be maintained. 

The group said premium 
income would rise 3 per cent 
to SFr6.3bn. Life business 
growth was weaker than in 
1991 but satisfactory. 
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to about Schl.9bn (Si72m) and 

provisions of close to SchSbn, 

Mr Guido Schmidt-Chiari, 
chairman or Creditanstalt, said 
the sudden deterioration of the 
finances of small and medium 
size companies in Austria 
"came as an unpleasant sur- 
prise to all hanks”. 

He said three years of a very 
strong currency and high real 
interest rates were taking a 
heavy tolL A record number of 
business failures was expected 
this year. 

In some cases, there were 
extraordinary factors at work. 
Textile and clothing producers 
were being badly hit by 
European Community associa- 
tion agreements with eastern 
European countries that came 
Into effect this year and dis- 
criminate against non-EC pro- 
ducers. 


The forest products industry 
was suddenly facing tougher 
competition as a result of 
devaluations in Scandinavia 
and sluggish demand in its 
principal export market, Italy. 

Mr Rene-Alfons Haiden, 
chairman of Bank Austria said: 
“Inland credit risks have 
grown in all areas, and I fear 
that the situation will be worse 
next year." 

The Creditanstalt dividend 
cut shocked investors, and the 
ATX index of 13 leading shares 
on the Vienna Borse, fell 1.7 
per cent to 738.77, its lowest 
point since August Creditan- 
stalt preferred shares dropped 
Schl4 to Sch42i and the ordi- 
nary shares were off Schll to 
Sch460. 

The cut was particularly sur- 
prising in the light of the 
bank's forecast of roughly 


unchanged pre-tax profit of 
Sch2.lbn for the year and a 10 
per cent rise in operating prof- 
its to Sch3J2bn. “We bad a long 
discussion -about It, but my 
feeling is that we are not living 
in a period for -half-measures," 
Mr Schmidt-Chiari said. 

The cut will save Sch355m 
and the elimination of staff 
bonuses another Sch200m. The 
bank has set a preliminary fig- 
ure of Sch800m for provisions 
compared with last year’s 
Sch577.7m. It made clear that 
provisions for foreign borrow- 
ers would be lower this year. 

Mr Haiden said he expected 
Bank Austria to make an oper- 
ating profit of Sch2.9bn- 
Sch3bn, down from Sch3.31bn. 
Earlier, the bank, which will 
seek London and New York 
listings for Us shares next 
year, said its pre-tax profits 
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would fall to Schl.9bn from 
Sch2.05bn in 1991. 

Both banks are cutting costs 
and eliminating excessive mar- 
keting practices in the domes- 
tic market. Creditanstalt said it 
expected the payoff to begin to 
appear next year, and was bud- 
geting for higher profits for 
1993. 


Philips to change accounting practice 


By Ronald van de Krol 
in Amsterdam 

PHILIPS, the Dutch electronics 
group, is to switch to histori- 
cal-cost accounting from its 
previous cnrrent-cost system 
with retroactive effect from 
January l 1992. The move is 
part of wider changes in 
accounting policies designed to 
bring the company into line 
with most other big interna- 
tional companies. 

Philips also plans to use the 
US dollar as the “functional” 
currency in highly inflationary 
South American countries 
such as Brazil instead of the 
local currency. This will enable 
Philips to simplify reporting by 
dropping the lines “revalua- 


tion,” “gearing adjustment” 
and “monetary adjustment” for 
these local currencies from its 
annual financial reporting. 

If these changes had been 
implemented in 1991, Philips' 
net profit from normal busi- 
ness operations would have 
been around Fl88im (S4S9m), 
FI 1 00m lower than the pub- 
lished figure. The ratio of total 
liabilities to total capital 
employed would have been 75.8 
per cent against 73.5 per cent. 

The changes, foreshadowed 
in the company's 1391 annual 
report, coincide with the 
appointment at the end of the 
month of a new Anglo-Saxon- 
trained finance director, Mr 
Dudley Eustace, the former 
fina nce director of British 


Aerospace. Mr Eustace, who 
joined Philips in mid-1992, will 
be taking over from Mr Henk 
Appelo, who is retiring. 

Philips also said it would 
adopt new US standards on 
post-retirement benefits such 
as healthcare and other non- 
pension benefits for its former 
employees around the world. 

On software, Philips is to 
apply the principle of capitalis- 
ing the expenditure on soft- 
ware for certain products and 
then writing this off over the 
product's life. However, it said 
it would not be capitalising 
any expenditure this year “in 
the interest of prudence". 

The company will also move 
to a more international prac- 
tice on goodwill payments by 


capitalising and amortising 
them. Dutch accounting rules 
allow a company to charge 
goodwill directly to sharehold- 
ers' equity. 

In a recent interview with an 
in-house magazine, Mr Eustace 
said he planned to start up a 
high-profile programme of 
holding meetings with analysts 
and fund management to coin- 
cide with the release of quar- 
terly figures, in line with 
Anglo-Saxon practice. 

He also said cutting the debt 
bill would be a priority. “If 
there was just one thing I 
would like to achieve in the 
next five years, that would be 
to make this company healthy 
again by substantially reduc- 
ing its debt,” he said. 




Sir Harry Solomon to step aside at Hillsdown 


By Maggie Urry In London 

SIR Harry Solomon, chairman, 
chief executive and co-founder 
of Hillsdown Holdings, the 
international food group, said 
yesterday he would step aside 
at next April's annual meeting. 

Sir John Nott, a non-exacu-. 
tive director or the group, .will 
become executive chairman, 
and Mr David Newton, chief 
operating officer, will befcome 
chief executive. Sir Harry will 
stay as non-executive director. 
The shares rose 8p to 130p. 


Sir Harry said that after 17 
years running Hillsdown he 
decided it was time to go. He 
said It was also time to sepa- 
rate the roles of chairman and 
chief executive. 

He said that at the age of 55, 
“it's time for me to do other 
things". He said he had no 
intention to sell any of his 53m 
shares. He had never had a 
1 contract with the company and 
” would receive no compensation 
for leaving. 

Sir John said he had not 
wanted - to be a non-executive 


chairman, and would be based 
at Hillsdown's head office. He 
said he did not expect to be 
involved in the day-to-day run- 
ning of the business but would 
“stand a bit further back Erom 
it than Harry”. 

He said there would he no 
significant strategic changes, 
but acknowledged “the overrid- 
ing need is to reverse the 
[downward] trend in earnings 
per share”. 

The group would continue 
with its rationalisation plans 
and the process of selling its 


non-food interests, he said. 

The company said that cur- 
rent trading was “in line with 
expectations" although it was 
too early to forecast final 
demand for the important 
Christmas period, it reiterated 
the intention, stated in Septem- 
ber, that the final dividend of 
6.6p would be maintained, to 
give an unchanged total for the 
year of 83p. 

London Stock Exchange, 

Page 25; 

Details, Page 22: 

Observer, Page 15 



James Hardie Industries Limited 

A.C.N. 000009263 


l James Hardie - Australia , New Zealand, USA - a leader in building products, 

systems and services. 


Six months to 
30 September 1 992 


Six months to 
30 September 1991 


Sales revenue 
Operating profit before tax 
Profit after tax and minorities 
Earnings per share 
Dividends per share 


$A million 
$A million 
$A million 
cents 
cents 


723.9 

36.6 

30.2 

8.4 

6.0 


658.3 

33.8 

27.8 
7.9 
6.0 


+ 10 % 
+ 8.3% 
+ 8.6% 


Strong improvement in US operations. US sates up 1 4% to $US 89.4 million. 

Sales up for all Australian and New Zealand Divisions, in face of subdued demand and pressure 
on margins. 

Slow recovery in dwelling market No immediate improvement expected in non-dwelling sector. 
Exports up approximately 25 per cent approaching $1 00 million for full year. 

Balance sheet continues strong. Interest cover 6.5 times. 


For further Information contact: The Company Secretary, 

James Hardie Industries Limited, 65 York Street, Sydney, NSW 2000, Australia . 

Phone: (02) 290 5333 Fax: (02)2624394 


COMPAGN1E &ANCAIRE 

COMPAGNIE BANCAIRE 
FRF 800.000.000 
FLOATING RATE NOTES 
DU El 997 

For the period 
December T&, 1992 
to March T7, 1993 ■ 

the new rate has been fixed 
at 10,9531 2% PA ' 
Next payment date : 
March .17, 1993 
Coupon nr : 10 
Amount : 

FRF 276.B7 for the 
denomination of,- 
FRF 10 000 
FRF 2768,71 tor the 
denomination of 
FRF 100 000 > 

m " ■ * 

THE PRINCIPAL PAYING 
AGENTSOGENAL 
SOCtETE GENER ALE 
' GROUP ' 7 
15, avenue Emile Jteutar- 
LUXEMBOURG 



' SUBORDINATED 
FLOATING RATE NOTES 
DUE 2001 

t a B ■ 

For the peiod 
December 16. 1992 
to March 17, 1993 
the new rate has been fixed 
at 11,01562% PA 
. Next payment date : 

- MarchT7, 1993 . 

Coupon nr: 8 
: Amount l FRF 566,90 
for the danomkialion of 
FRF 20 000 

THE PRfNOPAL PAYING 
AGENT SOGENAL 


GROUP. 

.I5 r ayenut 'Entile Renter. 
LUXEMBOURG:; - 


U,S. $150,000,000 


'■+ t A k il £ ft iff 

The People’s Construction Bank of China 

fEMAta/mrufltftf Bm laws of the Propter RepuMc of Chtnay 

Floating Rate Notes due 1997 

*!' accordance with the pronsions of Ihe Noles. notice.is hereby 
gwan that far ihe Interest Peood from December 17, 1992 to June 17, 
1983 Ita Notes, wffl carry an totem s * Rate of 4.3625% per annum- 
payable wrote relevant interest payment dale. Juhel?. 
1983 wiR be US. 322.05 per U.S: $1,000 Note and U.S. $5i51?J2 
perUS. SOOjOOO Nbfe, 

Bp Tiwctnae Manhattan Bank, ^ 

■txmdon l A(^Bank ■ CHASE 

December 17; 1992 
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US judge overturns Price 
Waterhouse jury verdict 


By Andrew Jack 

A US JUDGE has overturned a 
$338m jury verdict brought by 
Standard . Chartered against 
Price Waterhouse, the accoun- 
tancy firm. In a move which 
paves the way for a new trial 
next spring. 

Judge John Sticht; of the 
Superior Court of Arizona, has 
granted PW's motion for a new 
trial, which was submitted in 
July following a verdict last 
May against the firm on seven 
of eight charges. 

In a memo circulated yester- 
day to all his Price Waterhouse 
partners, Mr Shaun O’Malley, 
the senior partner in the US, 
says the judge called the jury 
verdicts “so irreconcilably 
inconsistent as to be blatantly 
erroneous". 

But Standard Chartered said 
last night that it remained con- 
fident in its claims and would 

Intel expects 
to top market 
expectations 

INTEL of the US expects 
fourth -quarter results to he 
“well above” analysts' esti- 
mates due to high demand for 
its Intel486 microprocessors, 
Renter reports. 

The company, which earned 
8189m, or 90 cents a share, in 
the 1991 fourth quarter, also 
said fourth-quarter revenues 
would be 25 per cent above the 
third quarter’s $L43bn. 

According to estimates col- 
lected by Zacks Investment 
Research, Intel’s fourth-quarter 
net income per share is fore- 
cast to be between $1.15 to 
$L30 a share. Estimates from 
IBES place the figure between 
$1.15 to *L36. 

Mr Andrew Grove, Intel chief 
executive, said the combina- 
tion of seasonal strength, brisk 
personal computer unit 
demand, worldwide migration 
from the Intel386 to the 
Intel486 microprocessor, excel- 
lent factory performance and 
solid demand “for our other 
products" was producing bet- 
ter- th an-expected fourth-quar- . 
ter results. i 


be “pressing forward to recover 
the full amounts, together with 
the interest now accruing”. 

It has the options of appeal- 
ing the judge's verdict pursu- 
ing the new trial or entering 
out-of-court discussions for a 
settlement The PW memo said 
no such discussions had yet 
taken place. 

The court case stems from a 
lawsuit brought in 1988 by 
Standard Chartered which 
alleges that Price Waterhouse 
had failed to identify and 
report "material deficiencies” 
in the loan portfolio and inter- 
nal controls system of United 
Bancorp, an Arizona bank 
bought by the UK bank in 1987. 

Standard Chartered paid 
$335m for United, which made 
heavy losses, and 18 months 
later sold it to Citicorp for 
1207m. 

The UK bank’s lawsuit 
elaimarf that Price Waterhouse 


was negligent in its 1985 and 
1986 audits of United Bancorp. 

The trial in Arizona lasted 11 
months until last May, and has 
already cost Price Waterhouse 
and Standard Chartered mil- 
lions of pounds in Legal fees. 

If Judge Sticht had not 
granted the application for a 
new trial, PW would have been 
forced to produce a bond of at 
least $200m before it could 
have appealed the verdict to a 
higher court. 

• Standard Chartered 
announced the sale of 13 com- 
mercial buildings in Hong 
Kong housing some of its 
branches, which it will lease 
back from the Local purchaser. 

The sale proceeds before dis- 
posal costs will be £54m 
($97.3m) while the cost of the 
properties including improve- 
ments was £9m. The bank said 
the sale would increase its Tier 
1 capital by £55m. 


O&Y Developments files 
debt restructuring plan 


By Robert Gibbons 
In Montreal 

OLYMPIA & York 
Developments yesterday filed 
details of its November debt 
restructuring plan in Ontario 
Court, but some bankers and 
bondholders said acceptance in 
a mid-January vote was by no 
means certain. 

In Toronto, O&Y said the fil- 
ing was based op the- Novem- 
ber proposal under which 
senior creditors could claim 
their collateral at any time. 

This eliminated an earlier 
provision that would have 
delayed this right for five years 
and required further capital 
injections into 0&Y*s flagship 
office towns in Toronto. 

Undo: the new plan, senior 
creditors could take baCk O&Y 
properties immediately and 
O&Y would become a manage- 
ment company controlled by 
the Rekhmann brothers. 

B esides the main Canadian 
properties, creditors could also 
seine O&Ys stock in Abftfbi- 
Price, the Canadian forest 
products group, Gulf Canada 
Resources, an energy company, 


and Trlzec, Canada’s hugest 
publicly-traded property hold- 
ing company. 

About 34 creditor groups will 
vote on the plan in the week Of 
January 11. 

Meanwhile, O&Y remains 
under bankruptcy protection 
in Canada. O&Y is negotiating 
separately to restructure its US 
property holdings. 

Several bankers and bond- 
holders, who did not wish to be 
identified, said if creditors 
refused the plan, for closure 
proceedings could begin imme- 
diately as institutions rush to 
seize collateral. 

A vote in favour would mean 
acceptance of what amounts to 
an orderly liquidation of the 
O&Y nanadian business under 
which farther negotiation 
might be possible. 

• BCE has raised total pro- 
ceeds of about C$377m from 
the exercise of share purchase 
warrants for common shares of 
TransCanada Pipelines, AP-DJ 
reports. 

BCE, the Canadian conglom- 
erate. said its investment in 
TransCanada had been reduced 
to about 9 per cent 


Exploration 
by Amoco 
directed 
overseas 


1 By Alan Friedman 
In New York 

AMOCO, the Chicago-based 
energy group, has underlined 
the trend in the OS oil and gas 
industry towards keeping a 
tight rein on capital spending 
and directing more funds to 
projects outside the US. 

Amoco said it planned to 
Spend $3JHm on capital invest- 
ment and exploration next 
year, a budget that is 
largely unchanged on the 
spending level authorised for 
this year. 

Some |lB5bn of this amount 
will be devoted to exploration 
and production, of which 70 

per cent, or some $1-3 bn, will 
be outside the US. 

Last year, the company 
spent $l-275bn cm exploration 
and production overseas. 

A growing number of US oil 
and gas companies have 
decided recently to redirect 
exploration efforts away from 
the US. This trend results 
partly from congressional and 
local restrictions on drilling 
offshore of Florida and Calif- 
ornia and the coastal plain of 
the Arctic National Wildlife 
Refuge in Alaska. 

Last July, Amoco announced 
cost-cutting plans to take 
an 8800m restructuring charge 
in the second quarter and to 
reduce its workforce by 
8,500 employees, or 16 per 
cent, by the end of next 
year. 

In the first nine months of 
this year, Amoco’s net income 
was 8222m, compared with 
$1.33bn in the same period of 
last year. 

Revco sets price 
for rights issue 

REVCO, the US drugstore 
operator which emerged from 
bankruptcy earlier this year, 
yesterday set the subscription 
price for its proposed 
rights issue at $80 a share, 
writes Nikki Tail in New York. 

The sale of the new shares 
wflL therefore, raise 8110m for 
the retailer. 


Argentine insurer’s issue cleared 


By Richard Lapper 

THE ARGENTINE parliament 
has given the go-ahead for the 
privatisation of the Caja 
National de Ahorro y Segura 

The Caja, the largest insur- 
ance company in Argentina 
with a 13 per cent market 
share, is the latest of a number 
of companies to be offered for 
sale by the government since It 
began an ambitious privatisa- 
tion programme in August 
1989. 

Klein wort Benson, and Coo- 
pers & Lybrand, together with 
its local partner, Harteneck 
Lopez, have been retained 
to advise on the sale, 
which is expected to go 


ahead as soon as March next 
year, 

Kleinwort has been Involved 
In other Argentine privatisa- 
tions in the energy sector 
including the sale of Gas del 
Estado, but this is its first ven- 
ture in the financial services 
area. 

Mr John Williams, of Klein- 
wort Benson, said that the gov- 
ernment was seeking to sell a 
majority stake of between 50 
and 60 per cent of a new hold- 
ing company, which would in 
turn own the Caja’s insurance 
and banking businesses. 

The government is likely to 
be looking for possibly as 
much as one-and-a-half times 
these assets, added Mr Wil- 


liams. Caja's net assets are cur- 
rently estimated at between 
$150m and S200m. 

Companies in North Amer- 
ica. Germany, and France had 
already expressed signs of 
interest, said Mr Williams, 
while Mapfre, the large Span- 
ish company which already 
has strong .Latin American 
subsidiaries, could also be a 
bidder. 

The Caja sells annual life, 
motor and general insurance. 
Annual premiums in the year 
to June 30 amounted to $5Q3m. 
Its commercial and savings 
banks had over S566m in depos- 
its at the end of June. 

At present, the company 
sells simple term life insurance 


Alcan optimistic on outlook 


ALCAN Aluminium saw a 
'bright mid to long-term future 
fra- the aluminium industry.* 
Mr David Morton, chairman 
and chief executive of the 
Canadian group, forecast that 
demand should grow signifi- 
cant^ in 1994-95, adding that it 
was 'a period when no addi- 
tional primary capacity would 
becoming on-stream*. AP-DJ 
reports. 

Mr Morton said net capital 
spending in 1993 would again 
be lower than the US$880m 
spent in 199L He added that 
the level should be “below 
SSOOm". The company is expec- 
ted to end the year with about 
8530m in capital spending. 

Since 1989, Alcan has cut 


about 8,000 jobs, or 14 per cent 
of its work force, and has 
scaled back production costs as 
well as selling, and administra- 
tive expenses. 

Through the first nine 
months of 1992, the company 
has cut 8166m in costs, alter 
inflation. 

Mr Morton said the indus- 
try oversupply was not likely 
to be remedied in the coming 
year. There is about a 1.5m 
metric ton surplus of alu- 
minum, in large part because 
of production by the former 
Soviet Union. 

He added that a 500,000-ton 
swing in the surplus could 
cause a “rocketing* in alu- 
minum prices, which are cur- 


rently about SI, 200 a 
metric ton. 

Such a swing, he pointed 
out, could come from one or 
two smelters dropping out, and 
from a surge in imports by 
China, which "is growing like 
a weed". 

Mr Morton said the company 
would set up an office in 
Moscow which would be in 
operation in the next quarter. 

He said that the new office 
would help identify and pursue 
opportunities in metal trading, 
the sale of smelter technology, 
possibly joint research and 
development, and downstream 
fabrication. But, he went on. 
“we are not rushing out there 
with an open cheque book". 


products, but prospects for life 
business could be transformed 
by new pensions legislation 
planned for next year which 
will permit the provision of pri- 
vate pensions. 

The life industry in neigh- 
bouring Chile grew strongly In 
the 1980s following similar 
legal changes. 

The Ceja also has good dis- 
tribution with a network of 42 
branches and 12 agencies. It 
employs 3,064 people, of whom 
1,972 work in insurance and 
1.092 in banking. 

Argentina also plans to sell 
off the nationalised reinsur- 
ance company Institute 
Nacional de Reasseguros 
[Inder]. probably next year. 

Dutch insurer 
in venture 
with US group 

By Richard Lapper 

NCM Holding, the Dutch trade 
credit insurer, yesterday 
announced a joint venture 
with The Fidelity & Deposit 
Companies, a leader in the US 
domestic bonding and Insur- 
ance industry. 

The new insurer, Maryland- 
Netherlands Credit Insurance, 
will underwrite commercial 
export credit risks. 

Maryland-Netherlands will 
be chartered as a composite 
insurer and will file for 
licences in all 50 states. 

F&D will hold 51 per cent of 
the new company. 


PERSONAL/PORTABLE 

COMPUTERS 


The FT proposes to publish this survey on 
February 17 1993. 

If you want to teach this important audience, call 

Gavin Bishop 
Tel: 071-873 4l96 
Fax: 071-873 3062 


INTERNATIONAL 

TAXATION 


The FT proposes to publish this survey on 
February IS 1993 . 

Should you be interested in acquiring more 
in forma iron about this survey or wish to 
advertise in this feature, please contact: Sara 
Mason 

Tel: 071-873 3349 
Fax 071-873 3064 
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The Global Brokerage group of 
J.P. Morgan 

ts pleased to announce the appointment 
of JJ\ Morgan 5./.W. S.pJ I. as an 

Authorised broker in the Italian 
futures market 

t'or information, contort 
Stefano Fassone fi9 2) 7744272, 
or Giulia ftellnw (39 2) 7744551 

The Global ftmkcmge group of J.P. Morgan acts 
as a listed futures, options and equities broker, \ 
providing institutional clients with sales, 
research, execution, dealing and settlement 
services with access to exchanges in the United 
States, United Kingdom, Germany, France, 
Japan, Italy, Spain, Denmark, Netherlands, 
Singapore, Canada, Australia and 
New Zealand. 


JPMorgan 

November 1093 


the randfovtein estates cold mini ng company, 

WITWATERSRAND, LIMITED 
Registration Number 01/00251/06 
(Incorporated in the Republic of Stash Africa) 

DIVIDEND 

An interim dividend, dividend no. 115 of 35 cenu per shun has been 

declared in respect of the fiist half of the ament fmaocialyesn 

a " % 

date for regiMratiou 8 January 1993 

Registers dose (dates inclusive) from 3 January 1993 

to • 15 January 1993 

Currency coaversion due (for payments front London) 18 January 1993 

Due of payment • 2 February 1993 

SHARE WARRANTS TO REARER 
Holders of share warrants to bearer are informed that payment of the above 
<&vidmd will be mule on or after 2 February 1993 c^on surrender cf coupon no; 
2 18 id Barcfays Bank Ho, Stock Exdmtgc Services De^rimen^ 168 Fmdairdi 

Street, London EC3P3HP. 

Coupons must be listed on forms obtainable from Barclays Bank Pk. and 
deposited for eutubvtion on any week-day (Sanoday otoqpcd) attest. seven 
dear days before payment is required. ' 

TtedwiaaidfrpqrtfeiulaM 

1 V . ■ I OS aL mJL 7-t -■ (VtiMArlMn ika 1 „wU. 


ed at or 


from 


S BrffMriM, Hmam T amitwi 00 Bishopsgnie, London EC2M3XE 

By outer of the Bond 
JohArewatbiH* Coosolidsied Investment Company. Landed 


par. Mrs. MMJL Nude 

WESTERN AREAS GOLD MINING COMPANY UMHED 

RegEdretiaa Number 59AB209AJ6 . . 

(Incorporated h the Republic pf South Africa) 

NOTICE TO SHAREHOLDERS 

The BoirUw decided to pan Ihc dividend in' respect of the Carrot 
Gnanctfl year. 

■ ■ , « 

Head OfEcsand Rcgistotd Office: 

Consolidated BuiUhig 
Fo& and llanisod Streets * 

Johannesburg 2001- ‘ 

P.O. Box 590, Johannesburg 2000 17 December 1992 


FIDELITY ORIENT FUND 

Soci&d dTavestissement k Capital Variable 
Kansallis House, Place de 1'Btoile 
L-Kfll Luxembourg 

NOTICE OF ANNUAL GENERAL MEETING 

NOTICE is hereby given that the Annual General Meeting of the Shareholders of FIDELITY 
ORIENT FUND, a soci&£ cfmvestisseiiiBnt & capital variable organised under the laws of tbe 
Grand Duchy of Luxembourg (the “ Fund"), will be held at the principal and registered office 
of the Fund, Kansallis House, Placed© L’Etoile, at U:0Q a. m. on December 29, 1992. specifically, 
but without limitation, for die following purposes: 

1. Presentation of the Report of tbe Board of Directors. 

2. Presentation of the Report of tbe Auditor. 

3. Approval cf tbe balance sheet and income statement for the fiscal year ended August 31, 1992. 
4.. Discharge of the Board of Directors and the Auditor. 

5. Election of six (6) Directore, specifically the re-election of Messrs. Edward C. Johnson 3d, 
Barry R. J. Bateman, Charles T. M. Coliis, Charles A. Fraser, Jean Hamillns and H.F. van 
den Hoven, being all of the present Directors. 

6. Election at the Auditor, specifically the election of Coopers & Lybrand, Luxembourg. 

7. Consideration of such other business as may properly come before tbe meeting. 

Approval of the above items of the agenda will require the affirmative vote of a majority of the 
shares present or represented at tbe Meeting with no minimum number of shares present or 
represented in order fora quorum to be present Subject bo tbe limitations imposed by tbe Articles 
of Incorporation of foe Fund wbh regard to ownership of shares which constitute in the aggregate 
more than three percent (3 % j of the outstanding shares, each share is entitled to one vote. A 
shareholder may act at any meeting by proxy. 

Dated : November B, 1992 

BY ORDER OF THE BOARD OF DIRECTORS 




MOTICE OF INTER EST bate 

7b ibe Heifer* «r 
International Bank for 
Reconatrnction and 
Development 

UadiMd 1X5- Dollar Floatiig Rate Note* 
or 1983 

In accordance with the provisions of 
the Notes, notice is hereby given that 
the above Notes will bear Interest for 
the period from December 15, 1992 to 
and including March 14, 1993 ata rate 
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\n respect of each 810,000 principal 
amount of Now and $2*385.99 In 
respect of each 8250,000 principal 
amount of Notes. 

MORGAN CUAHAOTTO13T COMPANY 
or wnr von. Faeml Agent 

Dated: December 17. 1992 


Berkeley fptobesumtte 

IS PAK ROAD. REGENTS PARK. 
LONDON. NW 1 SXN. ENGLAND 
TEL: 071-224 B489 
FAX: 071-224 8275 



MONTHLY EQUTTY CHARTBOOK 

buboes. Sub-groups, London and 
Continental Shares. Analysis 


ftte umnfc taue T«L 0228 386351 
INVESTMENT RESEARCH OF CAMBRIDGE L 
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IN K HIRES 


NORTHAM PLATINUM LIMITED 

("Northam") 

(Registration No. 77/03282/06) 

(Incorporated In the Republic of South Africa) 

RIGHTS OFFER TO RAISE APPROXIMATELY R357 MILLION -SALIENT DATES 

As announced In the press on 14 December 1992, the dreciors of Northam have decided to proceed with 
a rights offer on the basis of 42 shares at R14.75 per share far every 100 shoes of 1 cent each held at the 
dose of budnsss on Friday, 18 December 1992- 

THE JOHANNESBURG STOCK EXCHANGE (MSE>) 

The JSE has granted Bsttngs in respect of the rsnounceabfe (nil paid] tetters of aBocatton from Monday, 
21 December 1992 until Wednesday, 13 January 1993 and (or the new shares from Thursday, 
14 January 1993. 

THE LONDON STOCK EXCHANGE fLSE") 

Dealings In the letters of allocation will commence under Rule 535.4 of the LSE rules on Monday, 
21 December 1992. 

Application will be made to the LSE tor the letters of alocaUon and the new shares lo be admitted to 
the Official List. It Is expected that listing wfl become effective end deafings wfll commence under Rule 520 
of the LSE rules In the letters of allocation (nil paid) and the new shares (fully paid) on Tuesday, 
29 December 1992. 


Important dates of the rights offer are: 

Lest day to register to parttdpaie In the rights offer (‘Record Date') Friday, 18 December 1992 

Listing of renouncaabie (ni paid) letters of alocaiton, 

commences on the JSE Monday. 21 December 1992 

Deaings in nenounceabte (nfi paid) tetters of aflocatior, 

wfl commence on the LSE inder Rule 535.4 Monday. 21 December 1992 

Rights offer opens Thursday, 24 December 1992 

Dealings commence in the letters of allocation (nil paid) 

and in the new shares (tufiy paid) on the LSE under Rule 520 Tuesday, 29 December 1992 

Listing of ranouncaabte (nfl paid) tetters ol 

location on the JSE terminates Wednesday, 13 January 1993 

Last day for spBtUng tetters of alocation 

in London (14.30) Wednesday. 13 January 1993 

In Johannesburg (14.3Q) Thursday. 14 January 1993 

Listing of and deafings in new shares on the JSE commences Thursday. 14 January 1993 

Rights offer doses ■ last day lor lodging and payment 

(Johannesburg at 14.30 and London at 14.30} Friday, 1 5 January 1993 

Postal acceptances postmarked on or before 15 January 1993 

accepted untfi dose of business on Wednesday, 20 January 1993 

Share certificates and traction cheques posted Monday, 25 January 1993 

A circular giving (ufi Information regarding the rights offer wfil be posted to shareholders on Thursday, 
24 December 1992. Copies of the dreutar will be avafiabie for inspection from 24 December 1992 at 
Northern's registered and transfer offices as wsl as I hat of the brokers to the issue. 


Registered and Transfer Offices 


75 Fax Street 
Johannesburg 
2001 


Johannesburg 
17 December 1993 


P.O.Box 1 167 
Johannesburg 
2000 


Brokers to the issue 

e g (in the Repubfc of South Africa} 

_ Fergusson Bros., HaB, Stewart & Co. Inc. 

(Hegfelralfon No. 72/0B90&21) 
(Member of The Johamesbixg Stock Exchange 
and the South African Futures Exchange) 

On the United Kingdom) 
Cazenove&Co. 
(A member firm of The Securities and Futures 
Authority and of the London Stock Exchange) 


A member of the Gold Fields Group 
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Internationale Nederianden Bank N.V. 
Pactual Overseas Corporation 
Paribas Capital Markets Group 
8ank of America international Limited 
Samuel Montagu & Co Limited 
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Chartered 
West LB 
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DKB International 
Kankaku ( Europe) Limited 
I.Tt’B International Limited 
Sakura Finance International Limited 
Tokai Bank Europe Limited 
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Mortgage Securities 
(No.2) PLC 

£250,000,000 

Mortgage backed floating 
rate notes due 2028 

. Far the Interest period IS 
December 1992 to ISfifordi 
1993 Ihe nates mitt bear 
interest at 7 JtRSlX per annum. 
Interest payable on IS March, 
1903 unit amount tnSl.S20.99 
per &IQQ.OQ0 note. 

Agent: Morgan Guaranty 

Trust Company • 

JP Morgan 


SKANDtNAVISKA ENSK1LDA BANKEN 
US $ 330,000,000 

SUBORDINATED FLOATING RATE NOTES DUE 2000 

Nofieo is Jwrety given Siat, in accordance with the previsions of the 
above mentored Resting Rare Mores, the rare of interest tor the six 
months period from December 17. 1992 to Juno 17. 1993 has boen fixed 
at 4% per annum, . 

■ ■ ■ s - 

The interest payehfci on Juno 17, 1993 w4be USS I0i.ll n respect of 
each Note otUS $ 5.000. ' ’ 

Agent Bank' 
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INTERNATIONAL CAPITAL MARKETS 


notes weakened by pressure on franc 


FT FIXED INTEREST INDICES 


1«r 

Doc 16 me IS Dac 1* Dec 11 tec IQ ago Hfr‘ urn' 

fiMSosiinQ 9357 «53o 9071 5 SbS 9728 l&W 8S-11 

fbxt MM 10661 1Q676 10601 10690 10666 97X7 11028 07.15 

Bad* W» OMitanaX Socwflks 18/HWft Fixed W#rtV 1036. 

- lor 1002. GovofMMM fiaourW*. Noli «&*• eonpUaioKlCT 40 tfln/36 | . to* <8.18 (3/1/76 ) 
Rxad Imarasi high unco Ohfflpita&M: 1102# (12/11/92), tow SOM (UMTS) 

QILT EDGED ACTIVITY 

Dec M Dec 11 Ok 10 Dec 9 


Dac 15 

oi Fftjfrf Bnu l m ub 2 

5-My *w*r ni5 

• BE tctfvfty indfm retaaad i®T4 


104,1 

1147 


105.1 

117.7 


12&0 

122J 


1197 

1213 


BENCHMARK GOVERNMENT BONDS 



Coupon 

Red 

DM6 

Price 

Ctanu* 

Yield 

Week 

age 

Hontfi 

AUSTRALIA 

10000 

10012 

107.4240 

+0.406 

BAS 

8.82 

8A2 

BELGIUM 

6.750 

08/02 

1D4.7500 

- 

8.01 

798 

BOB 

CANADA - 

8.500 

04/Q2 

1010000 

+0300 

aos 

7A0 

6.02 

DENMARK 

BJOQO 

11/00 

toocooo 

41070 

848 

BAS 

8.72 

FRANCE BTAN 

ajoo 

QW7 

100.8498 

-0038 

823 

8.13 

All 

OAT 

gjgog 

11/02 

1Q1J61S0 

-0220 

B26 

8.18 

8A8 

GERMANY 

8,000 

07*12 

1O1B8D0 

♦ OLOIO 

7.40 

7J37 

7.43 

rTALV 

12.000 

OS/D? 

916400 

-0229 

134BT 

13.75 

1340 

JAPAN No 119 

4S00 

0 8/99 

101 JOGS 

+ 0.050 

4.54 

4A8 

4J5 

No 145 

5.300 

03/02 

10S. 7758 

+0.1QB 

4.61 

4.50 

4A4 

tCTHERLANDS 

BJ5Q 

08/02 

T06J5400 

+ 0010 

7.45 

7.44 

7 A3 

SPAIN 

10300 

OB/D2 

88.1500 

-0050 

1246 

12A7 


UK GILTS 

10.000 

11/90 

100-26 

- 

725 

734 

7.19 


0.750 

08/02 

108-23 

+302 

8.41 

BAG 

8-32 


8.000 

Tom 

702-23 

+302 

867 

6.64 

873 

US TREASURY - 

6373 

0B/0fi 

0748 

+W3? 

078 

8.75 

8.B8 


7.625 

11/22 

102-00 

+6/32 

743 

7 AS 

7 59 

ECU (French Govt) 

8400 

OS/Q2 

97.7450 

-0280 

BAS 

644 

874 


London dosing, "Now York morning ■■■■ion 
t Gross annual yield (Including wSffttoldJng OB at 
dents,) 

Prices: US, UK in 32nds, others in dednial 


Yields: Local market standard 
124 per cent payable by non-resi- 

Ttoftrifcaf OcCa/ATLAS /YJn Sowon 


French 

■ a 

By Sara Wabb In London and 
Karen Zagor In Naur York 

FRENCH government bonds 
closed lower yesterday as the 
French currency came under 
. pressure and speculation 
increased that the Bank of 
France may be forced to raise 
its key interest rates shortly. 

Money market rates contin- 
ued to edge higher, with three- 
month money quoted at 
around 1L5 per cent yesterday. 
The rise in money market rates 
forced several French banks to 
raise their base lending rates 
from 9.45 per cent to 10.00 per 
cent yesterday afternoon, and 
led to more speculation over 
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whether the Bank of France 
would be forced to raise its 
5-to-lO day interest rate 
shortly to help support the 
franc. 

Dealers said there was fur- 
ther speculation over whether 
the French currency would, be 
devalued or allowed to . float 
outside the European 
Exchange Rate Mechanism. 

Short-dated bonds dropped 
during the day with the yield 
on the 8 per cent bond due 1994 
moving from 8.40 per cent to 


8.80 per cent. Longer-dated 
issues were less seriously hit, 
with the yield on the 8ft per 
cent bond due 2003 moving 
from 827 per cent to &28 per 
cent 

News that the prime minis- 
ter, Mr Pierre Beregovoy, was 
holding a press conference this 
morning led to speculation 
that an important announce- 
ment would be made concern- 
ing the franc. 

However, dealers said the 
prime minister's office was 
later understood to have 
denied that there would he a 
statement on a devaluation, 
claiming that the press confer- 
ence would simply provide an 
opportunity for the press to 
put questions to the prime 
minister. 

The wont possible scenario 
for the bond market is if we 
have no devaluation but higher 


interest rates", said Mr Julian 
Jessop, economist with Mid- 
land Montagu, referring to the 
possibility that the Bank of 
France may raise its 5-to-lO day 
rate. 

Mr Dominique Barbet, econo- 
mist at Paribas, said the deri- 
sion by the commercial basks 
to raise their lending rates yes- 
terday would '‘increase the 
political pressure in France to 
either devalue the franc or 
float the currency". 

Today’s planned auction of 
FFrl4bn to FFrlSbn of two and 
five-year notes may further 
depress prices at the short end 
of the yield curve, dealers 
said. 

■ITALIAN government bonds 
tumbled again at the opening 
following Tuesday's announce- 
ment that Mr Bettino Craxi, 
leader of Italy's Socialist Party, 


was under investigation for 
involvement in a political cor- 
ruption scandal 

However, after an initial fall 
of about a point, the bond mar- 
ket recovered some of its 
losses. 

The March futures contract, 
which opened at 9&93 and fell 
to a low of 92.00, ended the day 
at 9320. 

Elsewhere in Europe, Ger- 
man government bonds traded 
in a narrow range with the 
Liffe bund future contract edg- 


ing up from 9U>7 at the open- 
ing to a high of 91.60. 

■ UK government bonds closed 
higher in thin trade helped by 
weaker-than-expected retail 
sales figures for November. 
Retell sales fell 0.1 per cent 
between October and Novem- 
ber, after a 0.2 per cent 
increase the previous month. 

In the cash market, the 10 Vi 
per cent gOt due 1997 edged up 
from nog to nos. while the 
914 per cent gilt due 2002 


improved from 108ft to 1088. 

■A drop in the Tokyo stock 
market rekindled hopes of an 
easing In interest rates and 
helped to hit Japanese govern- 
ment bond prices yesterday, 
dealers said. 

The Nikkei average index 

fell 212.03 to 17388.71 and deal- 
ers said further falls in the 
stock market would revive 
hopes of a cut In the Official 
Discount Rate soon. 

The yield on the benchmark 
No 145 issue opened at 4.62 per 
cent, the low of the day. and 
ended at 4A15 per cent 

■ US Treasury prices firmed 
yesterday morning on the back 
of economic news suggesting 
that the US economy is grow- 
ing gradually. 

At midsession, the Trea- 
sury’s bellwether 30-year bond 
was ft higher at 102ft, yielding 
7.428 per cent, while the two- 
year note was up ft to yield 
4.658 per cent. 

The market moved slightly 
on the release of housing starts 
for November, which rose 15 
per cent while permits fell by 
L5 per cent 

In addition, industrial pro- 
duction rose 0.4 per cent in 
November. The figures added 
to the picture of a slowly 
improving economy. 


Japan withholding tax 
expected to continue 


Swiss issue coupons fall below 6% 


NEW INTERNATIONAL BOND ISSUES 

Borrower 

YEN 

Da teal Chemical industries 
Daicel Chemical industries 

Amount m. 

ICbn 

lObn 

Coupon % 

5.6 

5.1 

mm—m 

me* 

101.8 
101 A 

Maturity 

2000 

1997 

Fees Book runner 

1%/1.796 Nomura lot 

l*a/l'2% Nomura Ini 

SWISS FRANCS 

Osterreichische KontroUbank 

300 

5J5 

100 AS 

2003 

Swiss Bank Corp. 

Crddlt Local de France** 

125 

5.75 

102 

2000 

- Swiss Bank Corp. 

Final terms and non-caJIabie. **Pr Ivats pfAcsmsm. 





By Emlko Tsrazono hi Tokyo 

THE Japanese government is 
likely, to approve the continua- 
tion of withholding tax exemp- 
tion for Japanese corporate 
bonds issued overseas. 

The d ec is i on, expected to be 
finalised today by the r uling 
Liberal Democratic Party's Tax 
Research Commission, comes 
after strong lobbying from Jap- 
anese companies and securities 
houses, which feel the intro- 
duction of withholding tax 
would deter overseas investors. 

The Keldanren, the federa- 
tion of leading business organi- 
sations, fi)e Federation of Elec- 
tric Power Companies, and the 
International Primary Markets 
Association, lobbied against 
the abolition of the withhold- 
ing tax exemption rule for non- 
resident investors, or Article 6 


under the Special Taxation 
Measures Law. The special law 
is reviewed every two years, 
and will expire next March. 

Japanese companies face a 
wave of equity-linked bond 
redemptions over the next two 
years, with maturities next 
year estimated at some 
Y10,000bn (S8G.4bn). Most com- 
panies are expected to refin- 
ance these bonds through 
straight bonds. 

Underwriting of foreign 
bonds has become an impor- 
tant source of income for Japa- 
nese securities houses, which 
face a sharp drop in profits due 
to the sluggish volumes on the 
Tokyo stock market However, 
the main beneficiaries of the 
move will be Japanese institu- 
tional investors, who are the 
leading buyers of Japanese cor- 
porate bonds Issued overseas. 


By Brian Bollen 

COUPONS on Swiss franc 
straight bonds fell below 6 per 
cent yesterday, with a SFraoom 
10-year issue for 
Osterreichische Kontrollbank, 
a regular borrower in the 
sector. 

Lead-manager Swiss Bank 
Carp admitted that the terms 
of the deal, with a coupon of 
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55 per cent, looked aggressive. 
Hie last time rates were at this 
level was nearly four years 
ago, when they were on the 
way up, it said. 

The market is convinced that 
rates have further to fell it 
said, as the Swiss franc 
benefits from a shift of 
sentiment caused by the 


currency turmoil in the 
European Exchange Rate 
Mechanism and other 
European countries. 

The previous issue from 
Osterreichische Kontrollbank, 
in early October, for SFrSOOm 
over 10 years through SBC, 
had a coupon of &25 per cent 

In addition to the Austrian 
state guarantee, this latest 
issue could be helped by the 
general shortage of new paper 
at this time of the year, agreed 
bankers. 


SBC surprisingly led a 
second deal on a day when 
most other houses reported 
little or no new issue activity. 

Credit Local de France is 
raising SFrl25m over seven 
years through a private 
placement, which SBC said 
was greeted less 
enthusiastically than the OKB 
bonds- 

It carries a coupon of 5ft per 
cent 

Elsewhere, the market 
expects the two separate YlObn 


Euroyen issues for Daicel 
Chemical Industries to find 
their way back to Japan fairly 
quickly. 

One issue is for four years, 
the other is for seven years. 

• Moody's, the rating agency, 
has lowered the long-term 
ratings of Bamque Nationale de 
Paris and Credit Lyonnais- 

BNP*s senior debt was cut to 
Aal from Aaa while Moody's 
cut the Credit Lyonnais rating 
to Aa3 from Aa2. 


Progress seen in 
world settlement 
systems says G30 


By Richard Waters 

THE settlement systems of 
stock markets around the 
world have come a long way 
since the 1987 crash first pro- 
voked concern about their 
effectiveness, according to a 
report issued yesterday by the 
Group of 30. the Washington- 
based think tank. 

However, ambitious targets 
for the standardisation of set- 
tlement arrangements, set by 
G3G and due to be completed 
by the end of this year, have 
still not been met by many 
leading finanmni centres. 

It was in March 1989 that a 
G30 steering committee, led by 
Mr John Reed, chairman of 
Citicorp, set its far-reaching 
targets. These included recom- 
mendations that all trades 
should be settled three days 
after they have taken place 
(known in the jargon as T + 3), 
that each country should have 
a central securities depositary 
and that settlement systems 
should achieve delivery -versus ■ 
payment (DVP) - that is, 
stocks and cash should be 
transferred simultaneously. 

A target date of the end of 
1992 was set for all three of 
these recommendations. So far, 
though, they have been met in 
full by only a handful of invest- 
ment centres. Of 34 countries 
reporting in G30’s latest 
annual survey of international 
settlement arrangements, for 
example, 10 have achieved 
T+3 or are in the process of 
changing to such a system, 
while nine are on shorter set- 
tlement cycles. 

Attainment of other targets 
is more difficult to establish. 
Most countries cl aim to have 
achieved DVP, though this 
may not mean that cash and 
shares are transferred free of 
any claim or recourse. 
"Against that stern test, quite 
a lot will fail" says Mr David 
Holland, consultant to the G30 
settlement initiative. 

The group’s latest status 
reports on settlement systems 
reveal both the advances that 
have been made in a number of 
countries this year, as well as 
some of the weaknesses that 
still exist France and Sweden, 


for example, have both made 
the move to T+3, while Hong 
Kong has launched a central- 
ised securities depositary 
based on book-entry transfer. 

The UK remains among 
those that are further behind, 
though its planned paperless 
settlement system, Taurus, is 
tipped to be completed next 
year. The London stock 
exchange said yesterday that 
100 listed companies had 

passed the amendments to 
their articles of association to 
transfer to Taurus. This sig- 
nals growing acceptance of the 
system In the corporate world. 

Others to lag on some 
aspects of the G30 recommen- 
dations include the US, which 
has yet to make the switch to 
T+3. Concern in some quar- 
ters of the securities industry 
about whether such a short 
settlement period is suited to 
retail investment has helped to 
stall the move. 

In spite of this, the G30 can 
claim credit for focusing atten- 
tion on the inadequacy of set- 
tlement arrangements and giv- 
ing momentum to 
developments in a number of 
financial centres. Its involve- 
ment came after the 1987 
crash, which brought home to 
the securities markets the 
extra risks involved with the 
slowness and inefficiency of 
settlement systems. 

"The accounts of recent 
developments . . . make it 
quite clear that the momentum 
of reform is being maintained,” 
say Lord Richardson of Duntis- 
boume. former governor of the 
Bank of England, and Mr Paul 
Volcker. former chairman of 
the Federal Reserve, In an 
introduction to the G30 report. 
"The general direction is 
unmistakable. Rolling settle- 
ment is replacing account set- 
tlement; settlement periods are 
shortening; securities are being 
immobilised or dematerialised 
in central securities deposito- 
ries to facilitate transfers by 
book entry; and there Is a par- 
ticularly welcome emphasis on 
improving DVP procedures.” 

• Clearance and Settlement 
Systems, Status Reports: 
Autumn 1932, G30, London or 
Washington DC £40 or $70 
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Listed sr« tho latest Intern utonai bonds lor wtUofi tears Is *n adequate 


ndsiy market 


item pitas si HOB pm on 


ILS. DOUJUI STRAIGHTS 

ABH9lfi<H 

ALBERTA. PROVINCE 9 3/B 35 

AUSTRIA 8 1/200 

BANK OF TOKYO 03/8% 

BELGIUM 95/898 

BFCE73W97 

BNP85&* 

wrrisHGAS83/899 

CANADA 9 9b 

CCCE9IM9S 

□AMAVOAPEK£Z9% 

COUNCIL EUROPE 896 

CREDIT FONOER 91/299 - 

DENMARK B 1/4 94 

DENMARK 91/4 95 

ECSC8 i/4%..._ _ 

EECei/4% 

Bfi7S49b 

□891/497 

ELEC DE FRANCE 9 98 

EURO CR£0 CARO 1ST 9 94 

EURO FIMA 9 1/4 9b 

EXPORT DEV CORF 9 1/2 98 

FINLAND 7 7/B 97- — 

FINNISH EXPORT 93/B 95 

FORD CAPITAL 93/4 97 

GEN ELEC CAPITAL 9 3/6% 

C MAC 91J8 9b 

GUmHESS FINANCE 3 94 

IBM INTL FIN 73M94 

INDBKJAPANFUI77/897 

INTER AUER DEV7 5/8 9b 

/7ALY81/29# . 

JAPAN DEV BKB 94 

KANSU ELEC PWR 10% 

LTC8FIN897 

NEW ZEALAND 9 94 

NIPPON CUED BK 10 3/8 95 

NIPPON TEL A TEL 93/895 

ONTARIO 91/201 

ONTARIO HYDRO U 5/8 94 

OSIER KONTROLLBANK 8 1/2 0L 

PETR0-GANADA7l/4% 

0UEBEC HYDROS 3*96 

0UEBECPR0V 996 

5AJNSBURY91/896 

SAS1099 : 

STATE BKNSW81/Z% 

SWEDISH EXPORTS 3/8 9b 

TOKYO ELEC POWER A 3/4% 

TOKYO METROPOLIS fl 1/496 

WORLD BANK 8 3/8 99 

WORLD BANK 8 3/4 97 

XEROX CORFU 8*8% 

DEUTSCHE MARK STRAIGHTS 

AU5TOA57&97 

BELGIUM 73ft 02 

8NPB1/401- - 

DEUTSCHE FINANCE 7 1/295.: 

EGSC85/896 

OB7U299 

FINLAND 01/4 02 

GENERAL ELECTRIC 8 3/495 

INTER AMIR DEV 9 00 

IRELAND 73/402-,* 

KFWINTLF1HANCE7 1/497 

SWEDEN B97 

TOKYO ELEC POWER 75/8 02 

TURKEY 103/4%— a 

UNITED KINGDOM 7 1/897 

VOLKSWAGEN QOM 8 5/8 97 

WORLD BANK 015 . 

WORLD BANK 53/4% 

WORLD BANK 83/4 00 

SWISS FRANC STRAIGHTS 

ASIAN DEV BANK 6 10 

CCUNOL EUROPE 43/498 - 

ELEC Be FRANCE 7 1/4 0b 

FINLAND 71/4 99 

GENERAL MOTORS 7 1/Z 95 

HYUNDAI MOTOR FlNflI/2 97 ..... _ 

ICELAND 75/800 JL. 

JAPAN DEV BK 5 1/2 94 

KOBE 63/8 01 

NEW ZEALAND 4 7/899 



7D4 

WORLD BANK 503 

WORLD BANK 701 - 

YEN STRAIGHTS 

DENMARK 7 95 

2 ii**..'...... 

E^CETOlllCESSfB* 

FINLAND 6 3/4% 

INTER AUER DEV7 1/4 00 :. 

JAPAN DEV BK599~ .... 

NIPPON TEL & TEL 5 7/8 96 

NORWAY 5 L/8«_.J 

WORLD BANK 63/400 



200 
600 
400 107> 
100 
250 
ISO 
300 1051 
350 
1000 108% 
300 107% 
100 9b! 

100 

500 11 
150 
1571 107^ 
m lObfc 
100 106 
250 1044 
1000 111 
200 109* 


CM. 

Offer day Yield 

106b -h 5J0 

109% +% 195 

106% +% 7.05 

106% -l| 6.45 

X12\ 4% 6J6 

105% +% 6.45 

UK* -% 5-13 

106% 44 7.21 

109 +% 5.94 

+% 5.41 
10 JO 


108% 


111 ! 


100 108] 
150 mi 
200 103% 
200 108% 

% “ft 

200 103% 
200 104 

.200 




200 

1500 103! 
150 104% 
350 110% 
200 104% 
850 106 

150 109 

200 107! 
600 
200 

200 107! 
200 102- 
150 Ufth 
200 107% 
150 107% 
200 L06V 
500 107% 
150 112 

200 105% 
700 105% 
300 107% 
200 106% 
1500 108% 
1500 109% 
100 104% 


800 95% 

500 102% 

200 106% 

1000 100% 

700 103% 

400 102% 

2000 102 % 

300 108 

300 111% 

500 100% 1003 
1500 100 100% 

2500 102 102 

1000 100% 100% 
500 104 104% 

5000 99% 100 

400 IDS 103% 
2000 22 
300 96% 

1250 109% 



100 100% 
9b 96% 


100 

300 Ub% 106% 
100 107 

300 107 107 

100 101 % 

100 U» 

100 104% 104 



100 99! 

240 1021 
200 941 

100 

450 108% 

150 94 

600 106% 106% 


40000 

40000 

20000 

50000 

30000 

100000 

120000 

60000 

50000 

50000 

jfl Ofld 

20000 


105% 

1IU 

1CKT6 

105% 

111 % 

sa 

101 % 

109% 

103% 

109% 




7 2D 
+% 736 

7J3 
+% 7.09 

7.47 
710 
+% 732 
-% 7. 48 
♦% 711 

t% 733 
+% 725 
+% 7.49 
+% 733 
9.45 
721 
7.81 
6.80 
689 
4% 7.04 


630 
+% 536 

*% 599 

6.44 
5.96 
4% 6.75 
720 
634 
-% 5.94 
M9 
M7 
-1 7.07 
4% 3.9T 
4% 5l77 
+% 601 


417 
336 
430 
4.92 
+% 5.29 

+? 439 
9% 51? 

4,04 
4% 438. 
424 
520 
435 
4% 510 


OTHER STRAIGHTS 

ARSED 7 1/2 95 LFr 

ECSC73/494 LFr 

WORLD BANK 896 LFr 

EMERGE BEHEEA83/4 98 FI 

UNR£VER90OFT.h ^ 

ALBERTARROVfNCE 105/8 960..... 

BELL CANA DA 10 5/6 99 CS_ 

BRITISH C0LUMBU10 96 CS 

EJBl0yS9flCS 

ELEC DE FRANCE 93/4 99 CS 

FORD CREDIT CANADA 10 94 CS 

GEN ELEC CAPITAL 10 96 CS 

kfw winnio oi cs 

NIPPON TEL 8 TEL 10 1/4 99 CS 

ONTARIO HYDRO I07/B 99 CS 

OSIER KONTROLLBANK ID 1/4 99 CS- 

S PRDV 10 17296 CS 

1 9 1/8 96 uu 

CREDIT LYONNAIS 996 Ete 

DENMARK 7 50 96 Ecu 

EEC 7 5/394 Ecu 

EKB1097En 

FERRO DEL5TAT101/8 96 Eca 

ITALY 103/400 Ea 

UNITED KINGDOM 91/8 01 Em 

AJ DC 10 99 AS 

BP AMERICA 12 1/4 96 AS 

COMM WC AUSTRALIA 133/499 AS 

EK5P0RTF1NAHS 123/8 9SAS 

EUR0RUA MM94K 

MCDONALDS CANADA IS 95 AS 

NAT AUSTRALIA BANK 143/4 94 AS ... 

UNILEVER AUSTRALIA 12 WAS 

VOLKSWAGEN UTIL 15 94 AS. 

ABBEY NATL TREA5 133/895 £ 

ALLIANCE &LDCS11 3^97 1 

BRITISH GAS 12 3/4 95X 

BRITISH LAND 12 1/2 16£ 

DEUTSCHE BKFWll 94 £ 

OB 1097 £. 

HALIFAX B3. 103/897 £ 

HSBC HOLDINGS lLMfi2£ 

ITALY 10 1/2 14 £, 

UNDSEB91J207C. 

NORWAY 10 ]J2 94 £ 

ONTARIO U 1/801 £ 

SEVERN TRQn XI 1/2 99 £ 

TOKYO ELEC POWER 11 01 

WORLD BANK ULM95E 

TOG FBI 9 1/4 02 NZS 

WORLD BANK 1494 K2S 

CEPM£J095FFr ; 

ELMWNTAJN£999FFr 

3NCF91/497fFr : 


FLOATING RATE NOTES 

AlHUH3.BtLiKSD.0B 94 £ 

BANCO ROMA 99 

Bg£WMig497DM 

BNP05_ r .™; 

BRITANNIA 1/10 % £ 

PXE06 ECU 

GmZEH5FEDa.l59b 

CREDIT FtmOER-W 98 

DENMARK -4/8 96 

0RESDNERFWANCEy3298DM 

ELEC DE FRANCE 1/8 ft 

FERRO Da STAT94 

HALIFAX 1/1094 £ 

IRELAND 93 

CTALYOO 

LEEDS PERMA&Vr 1/8 96 £ 

LLOYDS BANK 1/10 PER? S3 

MITSUI FINA5UU896 

NEW ZEALAND Iff % 

RENFE9 8-.;/. ■ 

S0QETECENERALE96 

STATE BK NSW 3/16 96 

STATE BK VICTORIA &Q5 99 

UNITED xaeD0M-:ya% 

YORKSHIRE BS 2/1094 £ 





RISES AND FALLS YESTERDAY 


British Funds. 

Other Fixed Interest...., 
Commercial, Industrial. 
Financial A Propsty... 

Oil & Gas. 

Plantations. 

Mine 

Ottiers 

Totals 


Rises 

Falls 

Same 

37 

17 

26 

6 

2 

7 

375 

177 

877 

134 

86 

578 

14 

12 

59 

0 

1 

8 

9 

23 

109 

20 

50 

46 

595 

368 

1.710 


LONDON RECENT ISSUES 


EQUITIES 


&19 
736 
830 
-H 738 
+% 930 
734 
4% 7.76 
tt39 
7.71 
+% 1252 
7J9 
+*a 7.93 
+% 835 
-k 1054 
943 
1029 
7.43 
9.06 
-% 930 
8.90 
+% 737 
‘ 832 

7.2b 

an 

. 830 

-k 834 


— 

lass 

PHa 

AbYA 

Paid 

Uteri. 

19 

m 

Stock 

Quit? 

Prkz 

Z' 

to 

Dlv 

Times 

Cov'd 

Gmn P/E 

V 

D Me 

Hlril 

Lw 



new 

WJO 

1220 

100 

9D 

F^. 

F.P. 

F,P. 

FA 

F.P. 

- 

122b 

247 

103 

99 

KB 

100 

Z 31 
100 
98 
96 

BTR Warrants 1997 



Fur. SCW. P& In Ts. 

HoanGmtS^rGe'i.. 
HmtnMMr 

120 

247 

102 

99 

9B 


ua 

F3J8 

W3J6 

22 

12 

13 

4.4 

4A 

173 

m 


F.P. 

_ 

33 

30 

JoilffidSsCap.^.,,^. 

33 




F.P. 

_ 

92 

87 

Do. lie r 

90 

108? 


Fll-5 


17.0 

_ 


F.P, 


101 

Do. Zero Dir. ... 



_ 



165 

FA 


168 

NaUooal Expnai 

id 

-1 

W7.12 

13 

52 

1JL9 

« 

120 

160 

F.P. 

FA 

FA 

F.P. 

F.P. 

- 

239 

208 

196 

$ 

£ 

165 

4Pnree People W*raets - 

Second Catsolldacal 

TadpMeTeteedae 

iTepnri Dtesutla 

WetterspoteU.DJ 

$ 

179 

187 

1% 

*U 

-HI 

W4A 

16 

3J 

15A 


FIXED INTEREST STOCKS 


50 

500 

350 

TOO 

150 

200 

100 

200 

US? 

1000 

400 

200 

200 

300 

SOD 

200 

600 

100 

250 

500 

300 


18 


Bid 

99.70 
98.98 

100.10 

9987 

99.72 

9926 
99.20 
9954 
100.40 

9937 
99 Jb 
tft? 74 

10020 

99.93 

9959 

10037 

9957 

74.73 

ioaoo 

loaoi 

9938 

9927 
9951 

98.70 
99.87 
99.76 


Offtr 

9950 

9929 


100.16 

99.43 

9950 

99.90 

10056 

9950 
99L96 

102.78 

10057 
99.99 
99.74 

100.70 

9951 
7725 

1QQ27 

10019 

9951 
99.46 

9952 
9S96 
99.95 
9956 


Cm 

£55) 

32813 

9.9375 

3.7300 

52500 

83000 

103625 

5.0000 

5.0000 

3/4063 

09063 

32500 

35250 

72250 

3.6700 

45625 

95313 

07250 

5l2500 

35750 

3J575 

3J288 

4J281 

3l0000 

73500 


BJm 

riice 

£ 

ABkxm 

PaU 
up : 

Latest 

Rmrec 

Date 

2992 

Stock 

Boring 

Price 

£ 

+ or 

A 

Midi 

Low 

loop 

S 

150p 

F.P, 

FA 

F.P. 

Ml 

■ 

U3bp 

TO iSS 

31pp«l 

L04%g 

23h» 

fttol Water B% pc Pf. 

^7%^.&L2«T 

Boe-faii Brg. Cv. UL5 

U3bp 

3Sm 

a 

RIGHTS OFFERS 

Price 

t 

fcuuot 

Paid 

OP 

Uteri 

1992 

Stock 

Qotfag 

Price 

P 


High 

Low 

25 

240 ! 

465 

ifmalh 

P.P. 

HU 

NO 

ndAMee 

M 

ribFlgv] 

20 

45pm 

.tsr. 

10 

43pm 

120pm 

Propertr Trusts 

Sewn HMHtaK — 

TUfca&Brftw 

rtwa a taamti dhWem m HtU. e 1 

14 

45pm 

144pm 

Ernfaigsbi 

srdtfi 




r 1993. L EsUmzted MRsnste AtUeod, cover and a/ebste on 
d 04 pngpedus or oilief official eUmata ter 1992. Q Gross, ff 
1 basal m pw a p egiB v oiter offTcUJ ttUmes. W Pro Ferm 
k PtaEWg prite. n SWoMoohm. 9 Urtbted mUtiiata.1 
or wtewr. vfl Price M o prcmi». 


TRADITIONAL OPTIONS 


CDMYEKVIBLE BONDS 


CHUGS CAPTIAL6 1 

EASTMAN KODAK 63/8 01 

GOLD KALfiOO RUE 71/2 00 

HANSON 9 1/206 £ 

HAWLEY602PREF 

HJLL5DGWN42/202C 

LANDSECS63teD2£ 

WSM073rt5£ 

MITSUI BANK 2 5/8 03 

M0UNTSA FIN 61/297 

OGDEN 6 02 

■m|nc=: 

EaninsHE= 

THORN EMP 31/4 09 


CflBV. 

tool iH CO 

no 2 J$ 
250 86 
300 5057 
65 1.0554 
500 23875 
400 191 
150 3.97 

84 6.72 

90 554 

200 2392.6 
100 2233 

85 39.077 
2D010013L9 

90 L775 

300 3606.9 
300 S2% 

103 736 




BIN Offer 
134% 136 

120 % 121% WJ8 
104 105% 42726 
91% 45158 
107% 42623 
115 117 
124% 125% 

85 86 433.46 

81% 

§2 

4 

69% 70% 


I First Dealings Dac 7 

I Last Dealings Dec 18 

I Last Declarations March 11 

I For settlement March 22 

3-month cat I rate Indications arc 
shown In Saturday editions. 

Calls In: Albert Fisher, Amber 


Day, ASDA, Chubb, Haemoceil, 
H Usd own, Lloyds Chemists, Pre- 
mier Cons, Rainers, Spring Ram, 
Tadpole Tech., Tepnel Diagnos- 
tics and Thames TV. Put & Call: 
ASDA. 




FT-SE ACTUARIES INDICES 

Tba FT-SE 100. FT-SE Mid 3S0 and FT-SE Actuaries 3S0 Indices and the FT-SK 
Actuaries Industry Baskets ate calculated by The tatematkHwl stock nmharw i 
of tba United Kingdom and Republic of Ireland iii»nwt. ® The Intematkaial 
Stock Exchange of the United Kingdom and Republic of Ireland Limited 199Z. All 
rights 


* No tnsormoDon 

* Only 


** praulout day 1 ! prlc* 
sopited a prfda 


8raMCKTBQM>BeTlMyteMtettwy^WroOempBon0»Btebl64Wo;mftUBOvmWflMdlo6inAHoraMcurT«ncYijrMi.Chg. cty™ Chang® on 
day 

PLOATBM Hate IKTTES; Denominated fa dcrilara unless odwrwiM lodlcatad. Cdupop whqvn h mlnlpiura. Spread - Margin above sb*noftfi 
pHy ed rel e CWm— ■ menMi tow mean raa) tor US doflara. Cxpn-Pw current coupon. " 

CONVsmBLE BONDS; Denomin a ted In domm unieeo oOwnwfae Mealed. Cmr. prfce-NmMnal smouat of bond per ana*e aapr w e ed In 
currency of altar* tf qOMralon rate Seed ai leant PremrPercantego premium of the current e ftedfae price of acquiring shares via me bond 
over the moet recent price of fa* fharae. 

* The Financial Tlmcc Ud . 1992. Reproduction hiaritfle or hi pan In any form hr permitted without wrfttes co gc flL 

• Data-sipplled tqr tetemtlanoJ Securities Market AssaelaiioiL 


The FT-Actuaries All-Share Index Is calculated hr The Financial Ttanee Urn- 
ited In cofafimctlon with too Institute of Actuaries mid the Faculty of Actuaries, 
0 Thor Financial Timaa limited 1992. All rights reserved. 

The FT-SE 100, FT-SE MW 250 and FT-SE Actuaries 350 intfu^a . [be FT-SE 
Actuaries Industiy Baskets and the FT- Actuaries AD-Shate Index are meinbas of 
the FT-SE Actuaries Share XncOces series which are mimiM#** in accordance 
with a standard aet of ground roles established by Tta Financial Times r.imnaii 
and London Stock Exchange in conjunction with the Institute of Actuaries and 
the Faculty of Actuaries. 

TMF and “Bnotgiir are Joint trade marks and garvta> Marts Of the London 
Stock Exchange and The Financial Times Limited. 


LIFFE EQUITY OPTIONS 


CALLS PUIS 

te Apr M Jr As M 


CALLS 


SnKI BdtanA 
P503 ) 


«13> 

B JP. 

(®223 J 

British Sod 
rS6> 


m2) 

C & Wifi 
«82) 


500 23 35 46 15 25 31 

550 5fc IS 26 51 54 60 

500 27 41 47 10 16 25 

550 6 U 25 40 0 52 

220 lib 16 22 6^ 10% 26 

240 4 8 13 20 24 27 

50 8% U 13 2 4fe 7 

60 2ia 6 8*12 7 9V 12 

600 28 47 60 15 26 37 

650 8k 24 38 47 55 66 


650 45 64 78 10 21 32 

700 16 36 51 35 44 58 

550 25 42 51 17 26 38 

<"S6l> 600 6 1 , 22 31 50 57 67 

Con. IMon 550 44 55 64 7 22 30 

("SB1J 600 14 27 19 30 48 56 

FbOflS 200 29 39 46 9 18 25 

raa> 220 16 30 36 18 28 38 

GXN 420 Z7 35 41 8% 21 27 

«36) 460 8 15 23 29 44 50 

fern Mtf. 420 32 37 51 12 19 26 

T442I 460 7% 19 32 37 42 48 

f.CLL 1000 56 74 87 17 SO 62 

f°1032) 1050 29 46 62 41 80 93 

Uogfttr 550 23 40 SO 17 29 39 

PS53) 600 5b 10 29 S3 59 69 

UKWote 160 22 28 32 5 D 18 

ri75) 180 10 17 23 14 24 29 

Lad Smut 420 17 29 35 7 12 25 

M27I 460 310153537 51 

M&S 300 19 27 33 6b U U 

(*31Z J 330 5 13 19 24 28 34 

Stfitfuy 500 41 54 62 5 12 19 

mS) 550 12 25 35 30 33 41 

SMI Train. 500 51 55 63 2 8b 12b 

CS45J 550 M 20 33 16 31 34 

180 13 2D 25 7 11 16 

200 6 11 16 19 22 27 

70 U 14 16 3 3b 6 

80 5 6b 10 7 7b U 


P1B8) 

Trafalgar 

l*76> 


I M BtealU 330 12 21 26 12 24 2B 

1*330 ) 360 3 9 15 34 45 49 


Uallmr 

(*10701 


1050 40 62 76 15 33 47 

1100 15 34 50 42 65 77 

Fte May Ate Ffa Mg Ate 

BrN Aae 140 23 30 34 14 22 28 

H46) 160 14 21 26 25 35 40 


PUTS 


AIM Lycos 600 30 46 58 15 24 38 

(•615) 650 8b 23 35 45 53 67 

ASDA 50 7 10 D 4 5b 7 

PS4) 6Q 2b 6b 8 9 10 12 

BrtL AHojrs 260 25 35 40 5b U 20 

(*277) 280 14 24 29 14 20 29 


Win 


Feb 

Uv 

Am 

Fto 

Mm 

Ate 

BAA 

750 

59 

78 

89 

13 

22 

32 

mi) 

800 

30 

50 

60 

34 

44 

55 

BAT lads 

950 

52 

66 

80 

26 

51 

56 

P96B ) 

1000 

2B 

41 

57 

52 

79 

85 

BTR 

500 

42 

48 

55 

9 

13 

21 

(-528) 

550 

14 

21 

31 

32 

44 

4B 

BrfLTefccore 

360 

31 

40 

46 

5b 

9b 

15 

(-381) 

390 

13 

22 

29 

19 

22 

29 

Cadbor Sch 

420 

35 

40 

45 

9 

19 

23 

(-441) 

460 

12 

18 

27 

30 

42 

45 

Eeriss Etec 

370 

32 

40 


11 

17 


r» 2) 

400 

15 

25 


26 

31 


Grimtri 

460 

41 

51 

58 

1A 

26 

32 

(-481) 

500 

20 

32 

38 

35 

47 

52 

GEC 

260 

15 

22 

2b 

7b 10b 

16 

(*269) 

280 

5 12b 17b 13b 

n 

27 

Hareon 

220 10b 14b 

17 

812b 

16 

rm i 

2*Q 


6b 

9 

22 

25 27b 


LASM0 130 18 23 26 18 16 19 

(*137) 140 14 18 22 15 21 24 

UcasM 120 17 22 26 12 15 19 

E*124 ) 130 12 17 22 16 22 2S 

P. A0. 460 40 55 60 22 38 47 

(-477 ) 500 22 32 43 43 64 70 

PlUklofloc 80 15 22 24 6 fib 12 

(-89) 90 9 17 20 10 14 17 

PratotU 200 18 24 27 10 18 21 

(*286 1 300 10 15 18 21 30 32 


R.TZ 600 

(*635 ) 650 

SgbLANcw 420 
(-443 ) 460 


Ton 

(*2451 

Thames Wir 
M91) 

Vodafone 

(-410) 


240 

260 

460 

500 

390 

420 


33 64 
25 3b 

31 42 
U 22 

16 a 

7 13 

42 57 
19 31 

34 48 
19 32 


74 13 
48 36 

48 11 
28 32 

25 9 

17 22 

61 6 
35 22 

54 U 
40 28 


28 34 
54 60 

18 26 
40 47 

15 17 
27 30 

10 18 
25 36 

21 27 
3b 42 


Dte Mar Jo fa Ifa Jr 


OfaolitL 

330 

30 

39 

42 

1 

10 

14 

(*359 ) 

360 

5b 

20 

25 

8 

24 

28 

Arausd 

25 

1 

3 

4b 

3 

4 

5 

(*25 ) 

30 

b 

Lb 

2b 

7b 

B 

Bb 

Batten 

360 

30 

43 

47 

2 

17 

23 

(*388) 

390 

7 

25 

31 

11 

33 

38 

BIk Click 

160 

20 

30 

35 

lb 

11 

2D 

(*178 ) 

180 

5 

18 

26 

7 

20 

31 

Brttlsfate 

260: 

13b 

22 

25 

lb 

7 12b 

C-270) 

200 

lb 

U 

13 

11 

16 

24 

Dixons 

260 

7 

25 

30 

a 

21 

Z7 

(-264 ) 

2B0 

2 

15 

22 

22 

34 

38 

Emunri 

300 

32 

B 

61 

3 

16 

24 

P324) 

330 

10 

33 

46 

12 

31 

37 


CALLS PUTS 

Dec Nv Jre Dk Mar 


fife* 750 48 77 99 2b 20 42 

(*795) 800 12 49 72 17 53 66 

HIDsdMi 130 3b 18 20 6 16 23 

(-130 1 140 1 12 16 14 22 30 

IMtf 70 4 9 12b 2b 0b 11 

(-71) BO 1 5 9 9% 14 17 

HSBC 75p ste 460 21 51 59 5b 28 43 

1-475) 500 3 31 41 30 49 65 

KatlP'Mtt BU 12 21 28 2 U 15 

(-270 ) 280 lb 11 IB 12% 22 25 

I fam 1300 53 110 140 6b 32 75 

I* 1346) 1350 19 82 115 26 7B 100 

U0 4 11 14 5 13 16 
120 1 710b 1219b 22 


B Boyce 
nun 

Scot Pm 
(*228) 

Sean 

(-961 

Forte 

nwj 

item Pflr 
(-828) 

I5B 

(-142) 

Vtelfeeh 

<*S2B) 

Wriborne 

<*1026) 


220 10 14 19 2 8 10 

240 1 6 10 13 19b 21b 

90 7b 13 14 lb 5 7b 

100 2 8 9 5b 9b 13 


160 11 
180 2b 

800 31 
B50 3 

140 5 

160 b 

25 5 

30 2b 

1000 34 
1050 10 


23 26 
13 17 

51 70 
27 46 

11 15 
4 7b 

6b 6 
3 3 

82 108 
57 81 


3 12 20 
W 22 32 

4 27 36 
33 56 63 

3 11 13 
20 24 2b 

1 2b 3 
2b 7 6b 

8 47 64 
3b 72 90 


E*R8FMEI»EXC-2732) 

2575 2U5 2675 2725 2775 2825 2175 2925 


CALLS 








Dec 

165 

116 

67 

24 

4 

1 

l* 

b 

Jan 

183 

140 

KB 

70 

42 

28 

14 

8 

Ftb 

- 

167 

- 

102 


57 

- 

26 

Mar 

— 

187 

- 

123 

- 

74 

we 

22 

Jon 

- 

229 

— 

167 

- 

115 

- 

76 

Sqi 

— 

260 

- 

197 

— 

147 

- 

103 

PUTS 









Dec 

b 

b 

2 

10 

42 

90 

139 

1B9 

Jan 

14 

21 

32 

48 

73 

105 

143 

190 

Feb 

— 

43 

- 

72 

- 

125 

- 

194 

Mar 

— 

50 

- 

85 

- 

132 

- 

195 

Am' 

- 

76 

_ 

110 

- 

155 

— 

213 

Sip 

- 

90 

- 

122 

- 

167 

- 

21B 



FT-SE MOB 

(*2732) 




2558 2«e 2650 2700 2755 28H 2150 

29IB 

CALLS 









Dec 

190 

140 

90 

41 

9 

1 

b 

b 

Jan 

209 

165 

123 

86 

57 

35 

20 

n 

Feb 

228 

187 

149 

116 

88 

65 

46 

31 

Marr 

245 

205 

172 

140 

1X0 

68 

67 

49 

Jnt 

— 

240 

- 

177_ 

- 

125 

- 

85 

PUTS 









Dec 

b 

1 

lb 

3b 

22 

70 

120 

170 

J* 

12 

17 

27 

41 

62 

91 

12B 

174 

frt> 

20 

38 

49 

66 

87 

114 

146 

184 

Mari 

37 

47 

62 

80 

102 

128 

157 

192 

Jail 

- 

70 

— 

303 

— 

149 

- 

210 


CMb 22,498 Fob 6.958 
FT-SE htia Crib 7,357 Fats 1,482 
Eure FT-SE tafo 448 Pais 213 

security price, f long dated erpny fvtfa 
Premium ten ae based 00 ctaog oHer prJcs. 


FT-ACTUARIES FIXED INTEREST INDICES 


PVtICM INMCB 



Wed 

Dec 

16 

Day's 

change 

% 

Tue 

Dec 

15 

Accrued 

Interest 

xdadj. 
1992 
to date 


RrttbbGowBHieot 






i 

Up to 5 years 124)... 

127.54 

+8.02 

127.94 

2.02 

12.02 

2 

5-15 years (23).. 

144.46 

+0J2 

144.68 

L69 

1331 

3 

OverlSyearsltt... 

152.31 

+0.13 

15202 

231 

1L89 

4 

Irrtdwnabtef (6) .. 

170.38 

+0.25 

169.96 

1.63 

13.68 

5 

All stocks (61)... 

141.23 

40.09 

141.47 

1.91 

13.03 


todex -Jinked 






6 

Upto5yea(t(2). 

183.15 

-0.01 

183-16 

0.81 

3.68 

7 

Over 5 years 111),. 

16 222 

-8.19 

162J3 

0.92 

4.56 

8 

All stocks (13) - .. 

163-62 

-0.17 

164.09 

0.90 

4^42 

9 

Dcbs&Ua«tt2). 

122.89 

-0.01 

122.91 

2.74 

11.13 


AVERAGE 6ROS8 
REDEMPTION YIELDS 

Wed 

Dec 

16 

Tue 

Dec 

15 

Year 

ago 

tioarox. 


1 British fimnunent 




1 

Low 

5 years. 

730 

736 

6.72 

2 

Cqubqrs 

Uyears. 

&26 

8.28 

9.35 

3 

(0%.7J»%) 

20 yean 

831 

831 

935 

4 

Medium 

Swan. 

7.62 

7.62 

9.69 

5 

Coopons 

15 years 

8.69 

8.70 

9.46 

6 

(Sfe-UHi*) 

20 years 

8.84 

836 

9.42 

7 

Hi 9 b 

5jears 

7.86 

7.87 

992 

8 

Coupons 

15 jean 

8.97 

9.01 

9.52 

9 

ai%-i 

20 wan 

9.05 

9.09 

9.45 

10 

i 

l 

IS 

j 

8.92 

8.94 

9,54 


Imfex-Uaked 





11 

Inflation rate 5% Uptown. 

2J6 

255 

3.99 

12 

inflation rate 5ft OwrSjrs. 

3 JP 

3.96 

436 

13 

InfUtloeratelOft llpuSm. 

1.69 

L66 

331 

14 

lof latrtn rale ID 

ft 0wr5fn., 

3.77 

3.76 

4.17 

15 

Debs 8 

Syears... 

9.00 

8.99 

11.15 

16 

Lhm 

15jeart 

9.95 

9.94 

10.97 

17 


25 years ...J 

10.14 

10.13 

10.80 


1 

1 . » 






•1 



/ 
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FINANCIAL TIMES THURSDAY DECEMBER 17 1992 

•~ " " COMPANY NEWS: UK 


Marketing expenditure on main cider brands pays off 

Bulmer expands 18% to £10.7m 

its brands, such as Woodpecker 


Redundancy costs cut AMs 
to £l.lm and final Is lowered 

By Andrew Bolger 


By Roland Rudd 

HP BULMER Holdings, the 
cider and soft drinks make r, 
reported an 18 per cent 
increase in pre-tax profits for 
the half year to -October 23 on 
the. back of a strong perfor- 
mance from its main cider 
brands. 

Profits rose from £9.C7m to 
£10.7m on sales of £l3lm 
(£116m). 

The increase reflected Bul- 
mer’s strategy of marketing 
Its main cider brands, Strong- 
bow and Woodpecker, and 
sharply higher operating prof- 
its Of £740nx (£478m) from 
the Australian cider business, 
which has a near monopoly 
on the country's cider 
market 

In the UK, where operating 


Amstrad 
directors 
sell stakes 

By Paul Taylor 

TWO OF Amstrad directors 
sold their entire equity hold- 
ings in the consumer electron- 
ics group on Tuesday for 
23'/4p-a-share, less than a week 
after shareholders rejected Mr 
Alan Sugar's 30p-a-share buy- 
back bid for the company he 
founded. 

Mr Malcolm Miller, sales 
and wiBTfrgflng director, sold 

714.000 shares to raise 
£165,112. Mr Robert Watkins, 
technical director, sold 563,000 
shares, raising £130,309. 

Amstrad, which has 561m 
issued shares, reported the 
directors' action, bat declined 
any farther comment. 

Mr Sugar, who has a per- 
sonal 35 per cent equity stake, 
warned shareholders during 
his battle to take Amstrad pri- 
vate again that the share price 
might fall sharply . if they 
rejected his bid. 

However, since Amstrad 1 s 

31.000 shareholders rejected 
his offer the shares have 
traded in a narrow range 
around 25p. Yesterday, after 
gaining Ip to 26p the price 
slipped following the sales* 
disclosure, but pulled back to 
dose just Kp lower at 24 &p. 


profits rose from £9. 65m to 
£lL6m, the cider market grew 
by 7 per cent in spite of a 
decline in the drinks market as 
a whole. 

Mr John Rudgard, Buhner’s 
chief executive, said he was 
confident that the cider 
market would continue to 
expand 

He welcomed the decision 
from main rival, Taunton 
Cider, to go public, which he 
predicted would further 
expand the market 
Cidrerle Stassen, the 
recently acquired Belgian 

branded company, would 

export its own cider to the UK 
while facilitating the import of 
Strongbow to the Continent 
In spite of Its £47,000 loss, 
mainly due to startup costs, 
Mr Rudgard was confident that 


Baggeridge 
drops 28% 
to £1.82m 

BAGGERIDGE Brick reported 
a 28 per cent plunge in pre-tax 
profits to £1.82xn in the year 
ended September 30. 

Turnover fell from £2&4m to 
£2&3m, but Mr Martyn Haines, 
finanoe director, said the group 
had not cut production and 
had maintained market share. 

Sales were hit by increased 
pressure on prices, reflecting 
sluggish demand combined 
with industry over-capacity. 

Operating profit fell to 
E3.16m (£4. llm). The decline in 
the brick -making business was 
offset partially by a £L2m con- 
tribution from its landsource 
operation. 

Earnings per share fell to 
3.03p (4 jWp). 

The proposed final dividend 
of 2375p leaves the total for 
the year at 3.126P- 

Bristol Water 
33% up at £3.4m 

Strict controls over costs 
enabled Bristol Water Holdings 
to achieve a 33 per cent 
increase in pre-tax profits to 
£3.43m for the six months 
ended September 30. 

" The interim dividend is lifted 


the Belgian company would 
contribute profits by the year 
end. 

Lower demand in Russia for 
Pectin, a gelling agent, led 
to a decline in Pectin 
operating profits from £Llm to 
£5844»0. 

Capital expenditure for the 
year to April 24 Is expected to 
increase by Elm to £l&3m. 

Net debt Is expected to have 
risen from £17m to £25m, repre- 
senting gearing of between 35 
and 40 per cent 
Earnings per share in the 
half-year rose from 10. Sp to 

X2J99p. 

The interim dividend is 
increased from 3.45p to 
3.75p. 

• COMMENT 

The big Increase in marketing 


by lp to l0-3p from earnings of 
44p (33J>p). 

Turnover Improved from 
£23 .6m to £26. lm. Sir John 
Wills, chairman, said the 11 per 
oent advance reflected the 7.3 
per cent increase in charges 
agreed with Ofwat after a vol- 
untary abatement by the group 
of 1.1 per cent from the maxi- 
mum charges allowed. 

Capital expenditure during 
the first half rose to £8m (£7m). 
A figure of about £l6m is ear- 
marked for the fall year with 
similar levels in each of the 
following two years. 

Dartmoor net asset 
value declines 

Dartmoor Investment Trust 
had a net asset value of 74Jfo 
per share at October 31 com- 
pared with U7.4p a year ear- 
lier. 

Net revenue for the six 
months fell slightly, from 
£966,000 to £919,000, to leave 
earnings per share at 4.02p 
(4B3P). 

A second interim dividend of 
&5jp (Up) is declared, making 
5p (4JBp) so far. 

Bexbmld shows 
decline to £66,000 

Profits of Bexbuild Develop- 
ments, the USM-quoted. com- 
mercial property investor and 
trader, fell from £138,000 to 


and Strongbow, which 
depressed profits in 1989, is 
now paying off. The marketing 
spend is running at about £l2m 
a year - more than double 
what it was four years ago. A 
20 per cent increase In the 
sales of Otangina justifies its 
decision to broaden activities 
into soft drinks. With forecast 
pre-tax profits of £i9m, giving 
earnings per share of 218, the 
shares - up 9p to 4QQp - are 
on a prospective multiple of 
17.5. Whether that premium to 
the market is justified depends 
on one's view of the cider mar- 
ket. If its growth continues 
unabated then Bulmer s' s 
shares are still good value. If 
the market slows down, as it 
did In the mid eighties, the 
shares may look expensive. 


£66,000 pre-tax over the six 
months ended September 30. 

The figure included a £194X0 
surplus on the sale of an 
investment property. Turnover 
amounted to £908,000 (£9444)00). 

The interim dividend is held 
at lp and is paid from earnings 
of l.Ip (2.1p). 

Northern Investors 
net assets at 289.4p 

Northern Investors, the New- 
castle upon Tyne-based ven- 
ture capital group, reported a 
fully diluted net asset value of 
284.4p per share as at Septem- 
ber 30. 

The figure showed a mar- 
ginal decline on the 289.4p of 
six months earlier but an 
increase on the 27&8p at end- 
September 199L 

Mr Robert Dickinson, chair- 
man, said the group's invest- 
ments had shown “encourag- 
ing resilience” in the economic 
downturn. Three new invest- 
ments were completed daring 
the interim period, involving a 
total commitment of £5934)00. 

The pre-tax surplus fall to 
£206,009 (£282,000) reflecting 
reduced investment Income of 
£4194)00 (£491,000) following the 
decision to move some 
resources from cash into lon- 
ger term Investments at the 
end of 199L 

Earnings per share emerged 
at 4p (5.4p) and the Interim div- 
idend is cut from 34>p to 2p. 


Provisions 
push Daily 
Mail down 

By Raymond S noddy 

THE DAILY Mail and General 
Trust yesterday announced a 
28 per cent increase In profit 
before exceptional items. 

Pre-tax profits for the year 
to September 30, however, fell 
from £47.7m to £43 .8m. The 
main factor pulling down the 
pre-tax line was a revaluation 
of the company's London 
investment properties. 

A total property provision of 
£26.5m was made, although 
this was partly offset by prof- 
its from tiie sale of a wharf in 
Porfleet and the disposal of 
L3m Renter shares. The excep- 
tional loss totalled £ 1541m. 

The company yesterday 
described the performance of 
the group as “satisfactory' 1 
and said the national newspa- 
per division - the Daily Mall, 
Mall on Sunday and the Even- 
ing Standard - had achieved 
record levels of circulation 
revenue and display advertis- 
ing revenue. Classified adver- 
tising had been weaker, partic- 
ularly at the Evening 
Standard. 

The company proposes a 
final dividend of 98p, making 
a total for the year of 130p 
against USp. 

Turnover amounted to 
£663£m (£644. lm), with news- 
papers, regional as well as 
national, ahead from £52&3m 
to £559. 2m. Trading profits 
from newspapers rose from 
£59-9m to £70.6m. 

Mr Derek Terrington, pub- 
lishing analyst at stockbrokers 
Klein wort Benson, said: “In 
this kind of market it goes 
back to basics and the 
strength of the titles." 

Mr Terrington, who is fore- 
casting pre-tax profits of £73m 
in 1993, believes that the 
period of fluctuations caused 
by exceptional losses or profits 
could be coming to an end. 

The group’s regional news- 
papers also Improved their 
position mainly because of 
close control of costs. 

Associated interests fladhtad 
as a result of lower profits at 
the Bristol Evening Post and 
Whittle Communications in 
the US. There were also start 
up costs for stakes In two new 
broadcasting ventures. West- 
country Television and Tele- 
text UK. 


ALVES, the defence contractor, 
yesterday reported a drop In 
pre-tax profits from E3L83m to 
£1.13m for the year ended Sep- 
tember 30 1992. 

The final dividend is cut 
from L7p to 0.5p. 

The company, formerly 
United Scientific Holdings, said 
redundancy and restructuring 
costs at its Coventry plant 
were mainly responsible for 
the drop in profits. 

Alvis announced In October 
that it was cutting 230 jobs 
from a total of 750 at its Alvis 
Industries factory, mainly 
because of a drop in demand 
from the Ministry of Defence 
for armoured vehicles and 
spares. 

The company took an excep- 
tional charge of £4. 95m and 
also wrote down by £2J5m the 
value of stock carried forward 
from previous years. 

Sales fell from £H4J2m to 


By Peggy HolOnger 

Harrisons & Crosfleld is In 
preliminary talks with Akzo of 
the Netherlands which could 
lead to the creation of Europe’s 
second-largest polymer addi- 
tive manufacturer after Ciba 
Geigy. 


£92.4m In 1991-92. The group 
said its profit before tax and 
exceptional items of £6.4m was 
29 per higher. 

The group said Us electro-op- 
tical companies increased com- 
bined pre-tax profits by 49 per 
cent and ended the year with a 
larger combined order book. 

Alvis Industries, which now 
includes Self-Changing Gears 
(SCG) and United Scientific 
Industries, barely broke even 
at the operating level, com- 
pared with operating profits of 
£5tti lost time. 

The group said this was 
because of lower MoD orders, 
reduced margins, the stock 
write-down and operational 
problems, which followed the 
relocation of the SCG business 
to the Coventry site. 

Losses per share amounted 
to 5L5p, compared with 03p last 
time. 

The reduced final leaves a 
total for the year of lp 
(2J2p). 


The companies announced 
yesterday that they were inves- 
tigating the possibility of merg- 
ing thhlr additives businesses 
in a joint venture. 

The additives are used in 
PVC manufacturing for hard 
plastics such as window frames 
and piping. 


• COMMENT 

Different name - same old prob- 
lems. Life is not easy If the 
Ministry of Defence is your big- 
gest single customer, as these 
figures amply testify. Never- 
theless, the shares advanced 5p 
to close at I9p, suggesting that 
the market had overdone the 
gloom In marking Alvis down 
from 62p in February. That 
sort of slide suggests a com- 
pany which is about to go bust, 
and there arc no such signs at 
Alvis - even if the road to 
recovery remains long and 
winding. The electro-optica! 
businesses a re sound and the 
problems at Coventry are 
being addressed, although the 
order outlook is uncertain. A 
market value of only £lQ.6m 
might attract a predator - and 
a spell of solid trading could 
see the shares bounce back - 
but even speculators should be 
able to find less troubled sec- 
tors to fish in. 


Both companies stressed that 
the talks were at a very early 
stage. Any decision was not 
likely to be made until the 
spring. The venture would 
have sales of more than £200m 
and employ some 1,100 people 
in 12 sites throughout Europe 
and the US. 


NEWS DIGEST 


Chemring advance lifts shares 55p 


By Peter Peerse 

THE CITY responded favourably to Chemring 
Group’s announcement of a 10.5 per cent rise in 
pretax profits from £4.72m to £5^1m in the year 
to September 30. The shares climbed by 55p to 
883p. 

Mr Philip Billington, chairman since January 
l of this industrial holding company with inter- 
ests in the defence, marine, leisure, environmen- 
tal and engineering markets, said that the group 
aimed to “increase its level of civil business to 
approximately 60 per cent of overall turnover by 
1996". Turnover rose by 10 per cent to £37.9m 
(£34.5m}. 

This rebalancing was at the behest of the City, 
and he said it would probably be achieved via a 
large acquisition in marine, aviation or engi- 
neering. 

However, he said he was irritated by the ten- 
dency to lump Chemring with defence compa- 
nies like Vickers. “We don't suffer like the hard- 
ware companies da Our products come out of 


revenue spend not capital spend." 

At present, the defence business accounts for 
about 53 per cent of turnover. 

Mr Billington said there was currently a 
record number of ships being built worldwide. 
That bad helped the commercial marine busi- 
ness to grow, though the leisure marine side 
bad declined. 

Trials for Protox, the secondary sewage treat- 
ment process, should be completed by April, he 
said. He hoped to sell the plant and farther, to 
sell the by-product granules Into the agricul- 
tural and horticultural markets. 

The group is proposing a share split to 
increase the liquidity in the market for the 
shares. Three 5p shares will be issued for every 
5p shore held and this will be achieved by the 
capitalisation of about £600,000 of the share pre- 
mium account. 

A recommended final dividend of 2l.72p 
(19.75p) will make a total of 32.62p (29.65p), pay- 
able from unchanged earnings of 68.6p per 
share. 


Harrisons in joint venture talks with Akzo 



ARAB 


iJg al I lJjxI I LfijmJ I 

INTERNATIONAL BANK 


Auditor's Report 


We have examined the accompanying 
balance sheets of Arab International Bank 
at June 30, 1992 and June 30, 1991 and the 
related statements of jncoroe and retained 
earnings and changes in financial position 
for the y ears then ended. Onr examinations 
were made, in accordance with generally 
accepted auditing standards and accordingly, 
included such tests of the accounting records 
and such other auditing procedures as we 
considered necessary in the circumstances. 


In our opinion, the statements mentioned 
above present fairly the financial position 
of Arab International Bank at June 30, 1992 
and June 30, 1991m and the results of operations 
and changes in financial position for the years 
then ended, in conformity withthe accounting 
policies set out in Note 2 applied on a 
cosi stent basis during die period. 


ERNST & YOUNG 


Athens, August 13, 1992 


BALANCE SHEET AS AT 30/6/1992 


a 

ASSETS 

mmm 

30/6/1991 

LIABILITIES AND SHAREHOLDERS! 

30/6/1992 

30/6/1991 



US$000 

ussooo 

equity 

ussooo 

USSOOO 


Cash and due from Banks 

34 022 

20 035 

Demand Deposits 

197 284 

184 604 


Time Deposits 

1461 452 

1376 966 

Time Deposits 

2007 414 

1959 672 


Negotiable Certificates of 



Accounts Payable and Accrued 




Deposit 


300 000 • 

Interest 

36755 

78 089 





Proposed Dividends 

6000 

6000 


INVESTMENTS 







Marketable Notes and Bonds 

291 805 

52 727 

Total Liabilities 

2248 053 

2228 965 


Equity Participations 

94 819 

98 9 94 

■ 




Loans and Advances 

540 688 

537 229 

SHAREHOLDERS' EQUITY 




Accounts Receivable and 



Shaiecapital 

165 000 

165 000 


Accrued Interest 

25 929 

36 105 

Statutory Reserve 

40 075 

38 396 


Property and Equipment 

58 217 

60,334 

General Reserve 

52 325 

48 604 





Retained Earnings 

1472 

1 425 





Total Sharholders' Equity 

258 879 

253 425 





Total Liabilities and Shareholders 




Total Assets 

2S(hi 932 

2482 390 

Equity 

JSM2SI 

2482 390 


Commitments and Contingent 



Commitments and Contingent 




Liabilities 

313-35.9 

410 177 

Liabilities 

313 359 

410 177 


Mr. Mohamed Hussein Layas 


■ 

Dr. Mostafa Khalil 




Managing Director 


Chairman 





Cable Address: Arabin bank, Cairo Fax: 3916233 
Cable Address: Arabinbank, Alexandria 
Cable Address: Arabinbank, PortSaid 
Cable Address: Arabinbank, Tahrir 


Mohandcssine Branch: 60 Geziret el Arab street ( under preparation) 

Bahrain Branch: Diplomatic Area, Diplomat Tower Tel: 531611 Telex: 9489 AIBBHBN, 9538 AIBEXBN Road No. 1705, Block 317, Manama, Bahrain 

Representative Office: Tripoli, Libya 



HEAD OFFICE: 35 Abdel Khalek Sarwai street, Cairo 

Alexandria Branch: 2 El Horreya Avenue 
Port Said Branch: 57 El Gomhouriya street. Port Said 
El Tahrir Branch: 1113 Comiche el Nil Street, Cairo 
Heliopolis Branch: 95! Mergham street, Alshams Tower 


Tel: 3916492, 3916391 

Tel: 4829873,4829681 

Tel: 223739 

Tel: 743448, 750781 

Tel: 2902069, 2902491, 676306 


Telex: 92079 AIB, 92098 AIBEX 
Telex: 54431, 55457 AIBLX 
Telex: 63273 AIBPS 
Telex: 20113 ABIR,23112 AIBIR 
Telex: 21718 AIBHL UN 


> 
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COMMODITIES AND AGRICULTURE 


EC ministers strive to tie 


up farm reform loose ends 


Smelters 

feel ‘green’ 


Bagri sees wider horizons for LME 


By David Gardner in Brussels 


squeeze 


The incoming chairman is eager to enhance the London Metal 
Exchange’s international status, writes Kenneth Gooding 


EUROPEAN COMMUNITY 
agriculture ministers were 
striving last night to tie up a 
package of “loose-ends" from 
this year's reform of the com- 
mon agricultural policy, com- 
bined with a series of measures 
which have to be in place for 
the internal market starting on 
January L 

The complex, end-of-year 
compromise package - which 
in parts reads like a letter to 
Santa Claus from ministers 
seeking presents for farmers 
unhappy about CAP reform 
and cuts being agreed under 
the Uruguay Round world 
trade reform - was last night 
the subject of intense bilateral 
negotiations between the mem- 
ber states, and the European 
Commission and current UK 
presidency of the EC. 

Decisions looked unlikely 
until today at the earliest, but 
two developments may ipject 
some urgency into the farm 
ministers’ habitually drawn- 
out horse-trading. 

According to senior commis- 
sion officials, proposals on 
banana tariffs, the “green cur- 
rency” regime, and compensa- 
tion to Spain and Portugal for 
giving up transitional protec- 
tion they won for their formers 
when they joined the EC in 
1986, could be put to other min- 
isters for decision if the form 
council procrastinates further. 


The 12 meet today to finalis e 
Single Market rules, and on 
Monday EC foreign ministers 
are due to meet 

In this extreme case, the 
extensive list of unsettled 
national demands - seen by 
some agriculture ministers as a 
vital sop to formers for accept- 
ing internal and internation- 
ally agreed cutbacks on price, 
output and exports - would be 
put aside and lose purchase on 
future negotiations. 

Second, the undertakings the 
EC agreed Last month with the 
US within the farm trade chap- 
ter of the Uruguay Round were 
yesterday handed in to the 
General Agreement on Tariffs 
and Trade in Geneva. France 
had on Tuesday made a further 
attempt to hold up the Geneva 
negotiations to conclude the 
Uruguay Round, and its failure 
was underlined by delivery of 
these “schedules". 

The Uruguay Round talks in 
the 14 other trade sectors ear- 
marked for liberalisation are 
now expected to gather 
momentum, locking in the 
farm deal. Moreover, senior EC 
officials say there is an emerg- 
ing majority behind the EC-US 
form trade deal They say that 
more than half the 12 are will- 
ing to defend it. lest the EC be 
forced into further concessions 
by the other 95 signatories to 
the Gatt. 

Among the most problematic 
issues in dispute last night was 


bananas. A common regime on 
bananas is required to com- 
plete the single market. But 
Gatt also requires that the EC 
replaces blanket protection for 
banana growers in outlying 
community territories and for- 
mer European colonies by tar- 
iffs. 

The commission originally 
wanted to put a quota on for 
cheaper Central American, or 
“dollar” bananas, to protect 
these growers. The “dollar” 
zone already supplies 60 per 
cent of the 3.4m tonnes of the 
fruit consumed in the EC, and 
too free a market would wipe 
out high-cost EC suppliers 
from the Canary Islands to the 
Caribbean. 

The compromise fixes a 1.9m 
tonnes annual quota for the 
Latin suppliers, with a 20 per 
cent tariff of Ecu 100 per tonne. 
Above this quota - part of 
which they would have to 
share with EC suppliers - 
they would have to pay an 
Ecu700 (£560) tariff per tonne. 

The 12 were polarised last 
night between France, which 
wants the low tariff quota lim- 
ited to l.4m tonnes with an 
Ecu800 surcharge on each 
extra tonne, and Germany, the 
EC’s main banana consumer, 
almost entirely from the dollar 
area, which was holding out 
for a 2.4m tonnes annual 
quota, with a maximum tariff 
of Ecu250 on additional 
imports. 


By Kenneth Gooding, 
Mining Correspondent 


Indian cotton prices languish 


By Kuna I Bose In Calcutta 


INDIAN COTTON prices are 
much lower than last year’s, in 
spite of the federal government 
raising support prices and 
sanctioning an export quota of 
500,000 bales (170 kg each) of 
cotton, plus 85,100 bales of yel- 
low pickings and soft and hard 
cotton waste, ahead of the 
arrival of the new season crop. 

The delayed monsoon has 
ensured that this year's cotton 
crop will be late and crop arriv- 
als are just begining to pick up 
momentum. Last year, how- 
ever. cotton prices were too 


high, which restricted mill off- 
take to 10.3m bales. So the 
1992-93 season opened in Sep- 
tember with very comfortable 
stocks of nearly 3.3m bales. 

The behaviour of cotton 
prices has once again proved 
that India cannot depend 
entirely upon value-added 
exports of yarn and fabrics. 
The interest of farmers in cot- 
ton cultivation is unlikely to 
be sustained unless India 
remains a regular exporter of 
cotton. In fact the government 
may allow further exports of 
cotton in the current season to 
maintain domestic prices. Mill 


offtake is also likely to rise to 
11m bales. 

Estimates of this year's cot- 
ton crop vary between the min- 
istry of agriculture's 11.51m 
bales and the East India Cotton 
Association's 12.8m-13.6m 
bales. The Cotton Corporation 
of India puts the figure at 13m 
bales. Based on these projec- 
tions, the Cotton Advisory 
Board has settled on a range or 
12m to 12.5m bales, up from 
11.9m bales last year. As the 
season progresses, however, 
the crop estimate may be 
revised, as had always been 
the case in the past, 


Rains promise bumper oilseeds crop 


ENVIRONMENTAL pressures 
are causing a structural 
change in the metals smelting 
Industry - particularly in cop- 
per and zinc smelting - that 
will force smelters to raise 
prices charged to the mining 
industry by 20 to 25 per cent, 
according to Hr Thomas 
Baack. chief economist at 
Metallgesellschaft, the Ger- 
man metals and mining group. 

He suggests that in the short 
term copper miners can afford 
to absorb the increase in 
smelter treatment charges but 
this is not the case for the zinc 
miners. And, “in the medium 
to longer term, the higher pro- 
cessing costs will have to be 
reflected in [metal] prices," 
warns Mr Baack. 

He says, in MG’s latest met- 
als markets survey, that smelt- 
ers are suffering “irreversible" 
changes to their revenues and 
costs, changes directly or indi- 
rectly related to pollution con- 
trol measures. 

To comply with present stan- 
dards, smelters need to spend 
up to a third of their capital 
investment and operating 
costs on control measures, he 
points out 

At the same time, some reve- 
nue-producing by-products of 
the smelting process, such as 
sulphuric add and cadmium, 
are threatened by present 
environmental trends. Smelt- 
ers, forced to capture more 
sulphur from ores, are produc- 
ing much more sulphuric add, 
yet demand for the acid has 
fallen - also because of envi- 
ronmental factors. 

Mr Baack says it Is possible 
that before long smelters will 
have to pay heavily to dispose 
of sulphuric add. 

He points out that the price 
of cadmium has also fallen so 
low that it is hardly worth 
recovering daring zinc smelt- 
ing. “Since the use of cadmium 
is being further restricted 
because of its toxicity, it is 
unlikely that the market will 
recover," Mr Baack adds. 

“As a consequence of this 
development, higher smelting 
charges are unavoid- 
able. . . Surcharges of 
between 20 and 25 per cent can 
be reckoned on." 


M R RAJ Bagri takes 
over as chairman of 
the London Metal 
Exchange in January at a time 
when several important issues 
have to be resolved - among 
them the question of whether 
the time is ripe for the 
exchange to move aggressively 
to win copper business away 
from the New York Commodity 
Exchange. 

Although he is no revolution- 
ary (as you would expect of a 
man of 62 who has been associ- 
ated with the LME manage- 
ment since 1973) Mr Bagri 
insists that. If the exchange is 
to enhance Its international 
status - as he intends it to - 
“there can be no no-go areas". 
It needs strategically-placed 
delivery points for its metals 
all over the world. 

This means Mr Bagri would 
like to see changes in the US, 
where LME -authorised ware- 
houses do not stock copper, 
and in Japan, where they are 
restricted to storing only pri- 
mary aluminium. 

The first US warehouses 
started operating less than a 
year ago and copper, which is 
traded in sterling in the LME 
“ring”, was excluded so as not 
to challenge the New York 
Commodity Exchange’s copper 
contract This is a dollar con- 
tract and occasionally presents 
arbitrage opportunities to LME 
traders. However, recent turbu- 
lence in currency markets 
caused a change of heart 
among London-based traders 
so the LME copper contract 
will shortly switch to from 
sterling to dollars. This elimi- 
nates the main reason for 
excluding copper from US 
warehouses. 

But Mr Bagri does not 
believe the LME should chal- 
lenge Comex head-on. “At the 
end of the day it will be for tbe 
users of and dealers in metals 
in the US to decide whether 
they feel their best interests 
will be served by having LME 
warehouses [for copper] in that 
part of the world." 

He says “frank discussions” 
will take place between the 
LME and US users of the 
exchange, but no pressure will 
be brought to bear. “I do not 
rule out the possibility of cop- 
per in US warehouses - or any 
other part of the world - but 







Raj Bagri sees no alternative to “open outcry" trading 


this is not something we want 
to thrust on people.” 

He hoped, however, that con- 
sensus could quickly be 
reached to allow copper into 
LME warehouses in Japan; 

On another “hot* topic - 
the question of whether ring- 
dealing members of the 
exchange are getting a raw 
deal compared to other mem- 
bers - Mr Bagri says he does 
not want to pre-judge the study 
the LME board has asked to be 
carried out. Nevertheless, “on 
the face of it there is probably 
some merit in what the ring- 
dealing members have been 
saying. They say they are 
being asked to carry a greater 
share of the burden of running 
the exchange, supporting the 
exchange and .carrying on the 
business of the exchange, but 
their returns are not commen- 
surate with the risks they are 
taking and the facilities they 
are providing. 

“If this is true, we will cer- 
tainly have to address our- 
selves to the situation because, 
if we want to maintain our pre- 
eminence as a price reference 
for the international metals 
market, we need a healthy 
market, and we need good 
training practices, we need 
good, qualified people on the 
ring, and we need reliable floor 
members. That means the ring- 
dealers must be happy.” 

Mr Bagri suggests there is no 
suitable alternative at present 


to the LME’s “open outcry" 
trading system and he is not 
worried about the recent foil in 
the number of ring-dealing 
members, caused primarily by 
the introduction of new types 
of associate broker members 
who do not sit in the ring. 

He says it is much more 
important to have a good cross- 
section of the metals industry 
represented in the ring. 
“Whether the right number is 
16 or 22 1 cant say. 1 think it is 
much better to have a good, 
fully-committed, frilly-financed 
ring membership of, say, 17 or 
18, rather than 20 to 25 mem- 
bers which include q^tite a lot 
of weaker members. But I 
accept the fact that below a 
certain minimum number it 
would be difficult for is to run 
the type of market which we 
are running. 

“But I honestly don’t think 
we are running that risk. 1 
think that, just as some people 
in the last few years have 
found it uneconomical or unin- 
teresting to remain ring mem- 
bers, similarly, a number of 
people will find that, consider- 
ing the size of the market and 
the volumes, and taking full 
advantage of their own 
strengths, they can make a 
very good go of ring member- 
ship. So I Ain't think the traf- 
fic will be one way only.” 

Mr John Wolff, the outgoing 
chairman, suggested recently 
that the time had come to 


debate brokers’ commissions, 
which had been steadily eroded 
over the past 20 years. He 
pointed out that “now w are 
trading ever further forward, it 
means that in some cases bro- 
kers are not actually paid com- 
mission for two years and 
three months after they haw 
executed a contract" . 

Mr Bagri says you cant 
blame users for getting the 
best deal possible from brokers 
and the market “But they may 
have begun to recognise the 
law of diminishing returns has 
giraaciy set in and from a lon- 
ger term point rtf view it is in 
the interests of the users of the 
market that they ensure they 
are paying, adequately for the 
services they utilise because 
otherwise they will be net los- 
ers in the Long run.” 

Nevertheless, he suggests 
“the days of setting minimum 
commissions are long gone”. 

Then there Ts the urgent 
issue of the LME’s base. Its 
lease on tbe present premises 
at Plantation House in the City 
of London runs out in 1994 so a 
decision has to be made by the 
middle of next year. Mr Bagri, 
without actually saying so, 
gives the impression be would 
prefer to stay put He says: “If l 
was the owner of Plantation 
House I would do everything 
possible and try desperately 
hard to try to keep us here". 

- Even so, the LME is lo okin g 
at alternative sites. “I do not 
believe in change for change’s 
sake but we have an obligation 
to get value for money for our 
membership,” be adds. 

Mr Bagri is certain about one 
thing - the LME will not 
move In with another 
exchange or other exchanges 
in Quite off Invitations to do so. 
“Our judgment so for is we are 
better off being independent I 
have a feeling that people don't 
expect the LME to be within a 
big conglomerate of markets - 
that’s what I hear from my 
International contacts and 
what £ hear from the market 
place. We are better off main- 
taining our indivkhxal position, 
particularly in view of the very 
special nature of our activities 
and the way users of the mar- 
ket expect ns to act* 

The first port of Someth Good- 
ing*s boertrim with Rep Boon 
appeared oh' December 10. 


By Kunal Bose 


THE SEPTEMBER rains had 
left enough moisture in the 
subsoil to allow India to pro- 
duce up to 11m tonnes of oil- 
seeds during the winter, 
according to government fig- 
ures. With the summer harvest 
estimated to have reached 
10.9m tonnes that means total 
production for the 1992-93 sea- 
son is likely to be nearly 3m 
tonnes above target at a record 


21.9m tonnes, compared with 
19.5m tonnes last year. 

The summer crop estimate 
comprises 5.7m tonnes of 
groundnuts, and 2.9m of 
soyabeans, as well as 700,000 
tonnes of sunflowerseed. 
700,000 tonnes of castor seed 
and 200,000 tonnes of niger. 

Tbe technology mission on 
oilseeds, set up by the federal 
government six years ago to 
reduce the country's depen- 
dence on vegeteable oil 


imports, has been making 
efforts to promote oilseeds cul- 
tivation on scientific lines and 
the country has succeeded in 
brin g in g more and more land 
under oilseeds by giving good 
returns to the farmers. But 
productivity of about 800 kg a 
hectare is among the lowest in 
the world. 

According to government 
o fficials , the main reason for 
the low productivity is the lim- 
ited use of hybrid seeds. 
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Guemassa mine to double Morocco’s non-ferrous metals output 


By Francis G biles 


MOROCCO'S OUTPUT of 
non-ferrous metals is being 
doubled with the opening of 
the Guemassa zinc-lead-copper 
mine, 35 km (22 miles) due 
south of Marrakesh. 

Guemassa, Morocco’s largest 
mine, is a joint venture 


between the privately-owned 
O mnium Nord Africain and the 
state-controlled Bureau de 
Recherches et de Participation 
Miniere. 

The mine has reserves esti- 
mated at 12m tonnes and pro- 
duction is forecast to run at a 
rate of 750,000 tonnes of ore a 
year, giving a 16-year mine life. 


It is scheduled to produce 
annually concentrate (an inter- 
mediate product) containing 
about 67,600 tonnes of zinc. 
19,200 tonnes of lead and 3,000 
tonnes of copper. Most of the 
output will be exported to 
Europe, particularly to Spain. 

The Guemassa mine tanks as 
one of the ten largest zinc 


mines in the world and the sec- 
ond largest in the European 
and Mediterranean region after 
the Tara min e in Ireland. ONA 
has invested Dirhams 850m 
(£70m) In the project; Dh520m 
from its own reserves. The 
annual turnover of ONA, 
whose activities include tour- 
ism, food processing; distribu- 


tion. banking and real estate, 
amounted to Dhl4Jlbn last 
year, DiuGOQm coming from 
mining, which is co n ce n trated 
In three areas. They include 
mbiing precious metals and 
capper o*i& in the Anti- Atlas, 
polymetallic ores and precious 
metals in the Maroc-Central 
region,' as weli ds Guemassa. 


WORLD COMMODITIES PRICES 


MARKET REPORT 


THE GOLD price moved up 
sharply in London yesterday, 
aided by a rise in New York that 
traders attributed to technical 
buying. The London bullion 
market price closed at $337.05 
a troy ounce, up $2 on the day. 
“A couple of people bought 
some gold and the market Is 
so thin that it moved,” one 
dealer commented, adding that 
there was no fundamental news 
to stir up prices. At the London 
Metal Exchange attention was 
focussed on ALUMINIUM prices, 
which rose to the highest level 
since September. Traders said 
the rise, which left the three 


months delivery position $16 
higher on the day at $1,240.50 
a tonne, was instigated by an 
early burst of commission house 
buying, possibly against options. 
US buyers joined in after lunch 
they added. The ZINC market 
took heart from the firmer 
aluminium price and mixed 
buying and short covering lifted 
the three months price by $11.50 
to $1,078 a tonne. Crude OIL 
prices moved higher alter the 
president of the Organisation 
of Petroleum Exporting Countries 
said he thought the recent slide 
was bottoming out. 

Compiled from Reuters 


COCOA 

— | /fWWl 

km POX 

t/tonne 


Cloae 

Previous 

High/Low 

Dec 

652 

653 

657 645 

Mar 

675 

660 

682 673 

May 

692 

697 

898 601 

Jul 

707 

712 

713 707 

Sep 

722 

727 

729 726 

Dec 

742 

TOO 

751 748 

Mar 

763 

770 

771 763 

May 

779 

785 

787 785 


LOWOOti METAL PtCHAHOC 

Close Previous 

Aluminium, 99.7% purity (S par tonne) 

Cash 1217-8 1201-2 

3 month* 124Q-1 1224.5-5.0 

Copper, Grade A (C per tonne) 


(Prices supplied by Amalgamated Motel Tradtog) heating OflL 42.000 US galls. cents/US galls 


Htgh/Lo* AM Official Kerb dose 


Kerb dose Open Interest 
Tolar daily turnover 27019 iocs 


Chicago 


Latest Previous Hgti/La# 


SOYABEANS MOO fall nun: oenta/BOto bushel 


11903 

1224.5/1215 


120X6-8.0 

1231-5-2.0 


122S4 17X898 lots 

Total dally turnover 40.943 lob 


Turnover 3255 (1841) lob of 10 tonnes 
ICCO Indicator prices (SDRs per lonsie). Daily 
price lor Dec. 16 735 l 50 (731.48) 10 day average 
tor Dec 15 756.17 (781.30) 


Gash 1397-8 
3 months 1434-5 

Lead (C per tonne) 

Cash 286 5-75 
3 months 297-7.25 

Mcfcol (8 per tonne) 

Cash 5740-50 
3 months 5815-20 


1397.5-8.5 

1425-6 


1401.5/1400.5 1401-1.5 


1435/1425 


1427-8 


1429-30 139.170 Ids 

Total dally turnover 9,009 tots 


288-9.5 

299-300 


289/287 

299/297 


28825-9.5 

289-9.5 


299-300 22009 lob 

Total dally turnover 10,673 tots 


55.15 

56.10 

56-15 

55.30 

54,50 

53u85 

54.25 

55lO0 

00.70 

5606 


53.78 

64.74 

54.90 

54.19 

9329 

52.99 

53.34 

83.89 

56L09 

56.04 


5X35 

SX30 

6X30 . 

5580 


don 

Previous 

High/Low 


5X30 

5X40 

'Jan 

88M 

570/6 

671/D 

66870 

SSjSJ 

54.00 

Mar 

573* 

574* 

574/6 

572/0 

64.46 

5170 

May 

578/6 

680/2 

5BQ/4 

577/D 

S3.60 

5130 ~ ’ 

Juf 

584/6 

585* 

586/0 

883/0 

54 25 

83 JO 

Aug 

587/0 

587/0 

587/4 

585/4 

5L35 

SAX 

Sep - 

585/4 

697/4 

98614 

584/4 

6X70 

6X50 

Nov 

6908! 

682/D 

591/4 . 

586/4 

5X70 

5X5 5 

Jan 

897/8 

’ 899/4 

0 

0 


5740-50 

5815-20 




5766 

6860/5820 


572800 

5795-6 


SAonne 


London Markets 



Close 

Previous 

High/Low 

Jan 

1003 

1005 

1013 1001 

Mar 

1027 

1028 

1036 1023 

May 

1004 

1008 

1012 968 

Jul 

1000 

1004 

1010 996 

Sep 

1009 

1010 

1013 1008 

Nov 

1020 

1019 

1028 


Tin (5 per tonne) 

Cash 5700-10 
3 months 6770-75 


5820-30 40272 tote 

Total deity turnover 1.744 kite 


COCOA 10 tonnes.^S/tonnes 


SOYABEAN Ofl. 80000 lbs; oanto/lb 


Close Previous Hfgh/Low 


5680-90 

5740-50 


5820/5720 


5700-2 

67602 


878060 9,679 tots 

Total dally turnover 10,701 |qcb 


Zinc, Special tflgfi Grade (S per lonne) 


Cash 
3 months 


1058-60 

1077.5-9.5 


1047-8 

1066-7 


1044.5 

1071/1083 


10S64 

1077.5-6.0 


1Q7D-2 


72.690 lots 


LME Ooafcig US rata: 

spot: \jst?s 


3 months: 1.5638 


6 months: 1.5524 


9 months: 1.5445 


Close 


a FOX IS per tonne) 

Previous High/Low 


Mar 944 
May 97T 
Jul 998 

Sep 1019 
Dec 1064 
Mar 1089 
May mi 

Juf 1144 


957 961 943 

984 987 971 

1010 1012 907 

1031 1020 1020 

1066 0 . 0 
1009 1102 ; 1088 

1121 1194 1124 

1164 0 0 



Ctaae 

Previous 

Hgh/Low 

Dec 

2X62 

2X72 

2X68 

Jan 

2X7T - 

20LB1 

2X79 

Mar 

2X86 

. 21.02 

20l99 

May 

21 M 

27.16 

71.10 

Jut 

21.14 

21-27 

21^3 

Aug 

21.13 

21 J* 

21.19 

Sep 

21.13. 

21.25 

21.17 

Oct 

■ 2T.11 ' \ 

2L2D 

21.77 


2055 

20.64 

2033 


21.08 

21.10 

21.10 

21.10 


SOYABEAN MEAL 100 toms; 


Crude ell (per barrel FOB)(Jan) 


+ or - 


Dubai 

Brent Blend (dated) 
Brent Blend (Fab) 
W.T.I fl pm eat) 


S1&2Q.8.30U + 325 
SI7.B5-8.00u 4-. 150 
318.20-930 +.300 

Sl9.46-B.55u +.326 


183 00 
187.00 
190 00 


183.60 

18730 


165.00 180.00 
187 00 
10030 


Tumover2265 (3966) tots of S tonnes 
ICO indicator prices (US cents per pound) tor 
Dec.l& Comp- dally 64.13 (6437] 15 day aver- 
age 6134 161.52) 


LONDON BULLION MARKET 

(Prices supplied by N M Rothschild) 


New York 


COFFEE -C- 37.5004b*: centeflbs 


(troy OZ) 


S price 


E equivalent 


BOLD 100 tray oz.; S/troy oz. 


W h ite Close Previous High/Low 


POX 


£/ tonne 


on praam 

(NWE prompt delivery per tonne GIF 


+ or - 


246.60 
24900 
25530 
243.00 
248 60 


245.9Q 

248.80 

254.80 
242.30 

245.80 


24600 245 40 
249.00 248.00 
25S.OD 254.00 
24240 242.20 
246.20 


Close Previous High/Low 


82.5 61.9 
89.1 


Dose 336.90-33700 

Opening 334 60-335.00 
Morning fm 33490 
Altera 000 fix 33730 
□ay's high 338.10-338.40 
Day's tow 334.70-33500 


212067 

213.508 


Turnover 23 (16) tots of 20 tonnes. 


Loco Ldn Mean Gold Landing Rates (Vs USS) 


Premium Gasoline 
Gas Oil * 

Heavy Fuel OH 
Naphtha 


5188-190 
S177-17B 
571*73 
Sf 77-179 


+ 1.5 


Turnover Raw 86 (58) tote of GO tonnes. 

White 582 (756) Paris- Whlto (FFr per tonne): 
Mar 133122 May 1364.18 


SOYAMEAL - London POX 


C/tonne 


1 month 

2 months 

3 months 


6 months 
12 mont hs 



Dose 

Previous 

High/Low 

Dec 

337.9 

3340 

33X0 

Jan 

33X3 

3340 

0 

Feb 

33X7 

33X3 

33X3 

Apr 

338.0 

33X4 

30X2 

Jon 

3410 

337.9 

3410 

Aug 

34X9 

3390 

3430 

Oct 

3440 

3410 

3430 

Dec 

34X4 

3430 

34X8 

Feb 

34X5 

34X2 

34X0 


335.4 
0 

3 MJ 

335,8 

338.4 
3422 

343.5 
3450 
3490 



Cloae 

Previous 

Htgh/Low 


- 

Dec 

7X90 

7900 

7X90 

7X30 


Mar 

7X70 

7X70 

7X10 

7X10 


May 

8X09 

8X26 

82.40 ‘ 

6105 


Jul 

8300 

63.95 

8X70 

8X15 


Sep 

8600 

8500 

8905 

8480 


Dec 

8X65 

87.35 

0 

0 


Mar 


9000 

0 

0 



Jen 

Mar 

May 

Jul 

Aug 


1882 

165.6 

184.0 

183.7 
1840 
185l5 
1804 

168.0 


100 tons; S/tofi 

Previous High/low 

168-7 186 0 

*85-8 185.7 

W4w6 184.5 

184.4 18LQ 

1634 1852 

1859 - 1884 - 

1869 186.7 

W8 .7 188 JO 


187.4 

W5 

183*4 

183.1 

1849 


1082 

1074 


SUGAR WORLD *11" 112,000 Ifa* oenta/lba 


PLATINUM 50 troy oz; s/troy ol 


Petroleum Argus Esomsies 


Close Previous Hfgh/Low 


S/barrel 


152-00 162.00 


O ther 

Gold (per troy oi)<fr 6337.05 

Silver (per troy oz# 37390c 
Platinum (per troy 02) S363.7S 

Palladium (per troy oz) 5109.85 

Copper (US Producer) 103.5c 
Lead (US Producer) 34928c 

Tin (Kuala Lumpur market) 14 30r 
Tin (N«w York) «SSc 

One (US Prime Western) 62.0c 

Cattle (live we*flhfT I1420p 

Sheep (live weigM)t+ 7852 

pigs (Im weighOt 86 ?4p 

London tfa»V sugar (raw) $21 !.0w 
import dally sugar (wMte) 3*X3w 
Tate and Lyto export price CMg.0 

5, fifty (English iMd) 1 07 .Ox 

Merze (US No 3 ydfo") C 15 * 0 
Wheat ( US Dark Northern) Unq 

HUtttNW (JanJW KL00P - 

RubMr (FetO* M Wp 

Rubber (KL RSS Wo 1 Jan] 22T.Sm 


+ or- 


+ 2.0 
+ 20 
f 0.60 

-1.40 


-0.05 
+ 1.0 



Latest 

Previous 

High/Low 

Jan 

18.06 

17.87 

18.06 17.90 

Feb 

1X27 

1792 

1X07 17.94 

Mar 

1X31 

1705 

1X31 17.90 

Apr 

1801 

1709 

1X31 1X01 

May 

1X23 

1X00 

1X23 18 09 

Jun 

1805 

17,97 

1805 19 04 

Jul 

1X07 

1X02 

1807 

IPE Index 

1701 

18 04 

1701 


Turnover 0 (0) Tots of 20 tonnes. 


SOwr llx 

0 /troy os 

US ets equiv 

— 

Cloae 

Previous 

Higti/Low 


Spot 

23X90 

371.40 

Jan 

Ape 

38X5 

3640 

3640 

362.3 

3660 

3620 

3 months 

23905 

374.40 

Jul 

3630 

361.3 

364.0 

362.0 

6 months 

24X75 

37700 

Oct 

364.4 

3820 

0 

0 

12 months 

251.15 

36X40 

SILVER s,000 troy oc cents/troy oz. 




Gtoee 

Previous High/Low 

Mar 

X19 

X18 

804 

X16 

May 

808 

804 

809 

803 

Jul 

X48 

&44 

849 

X43 

Oct 

X 49 

8.47 

802 - 

X48 

Mar 

600 

809 

600 

807 

May 

8-73 

X75 

0 

0 


MAIZE 5,000 bu min; cente/gBjb fauahgj 

Cloae Previo us ■ ttgh/Low 

Dec 212/8 213/2 2W2 ■ 

M*r 221/8 222/4 - 222/2 

May 229/2 230/0 vxu e 

M . 234/2 235/4 335m 

Sep .. 238/2 230/2 33*0 

Dec 242/4 244/0 *243/4 ' 

Mar 240/4 280/0 2 48/4 

WHEAT 5,000 fan min; oonta/BOtfr fagtel 

Ctose Previous High/Law 


212/3 

221/2 


238/0 

242Q 


POX 


510/Vndox point 


Turnover 21000 (47625) 


Close 

Previous 

High/Low 


5 price 

Z equivalent 

1290 

1304 

1302 1288 

Krugerrarto 

3350-338.00 

21100-21X00 

1280 

1270 

1270 1250 

Maple tool 

34705-34X60 

- 

T2S5 

1285 

1255 

New Sovereign 7X00-6100 

4800*50. 00 

1369 

1365 

1389 1155 





-1.48” 

-2.03* 

+ 1.04' 


Turnover 66 (243) 


OIL - IPE 


SAonne 


Ctoee Previous High/Low 


C/lonne 


TRADED OPTIONS 

AhmOnhan (99.741) 
Strike prtco 5 lonne Jan 


Calls 



Close 

Previous 

High/Low 

Dec 

3730 

399.1 

3720 

Jan 

3730 

3690 

0 

Feb 

375.1 

371.3 

3760 

Mar 

3750 

3720 

37X6 

May 

378.7 

374.8 

3 7XS 

Jul 

3810 

377.5 

381.6 

Sep 

364.1 

3800 

0 

Dec 


384.7 

3890 

Jan 

389.7 

38X9 

0 

Mar 

3930 

389.8 

0 


370.0 
0 

375-0 

37X0 

378-5 

379.0 
0 

387.0 
0 

0 


COTTON BQyOQOB eente/ifae 


Close ' Previous High/Low 


Mar 

57.48 

5806 

5X32 

8808 

May 

9X80 

5X69 

6000 

5906 

Jul 

5X70 

8003 

6102 

6001 

Oct 

8X11 

5X70 

6011 

8006 

Dec 

6905 

59 05 

5X40 

6906 

Mar 

69.99 

6X10 


99.90 

May 

8X20 

0X48 

5908 

5X96 


Dec 

369/D 

' 371/0' 

371/0 

Mar 

358/2 

300/2 

399/0 

May 

343/0 

344/6 

344/2 

Jul 

318/2 

319/4 

319/D 


323/0 

.326/4 

324/0 

Dec 

.334/0 

337/0 

334/4 


HIGH GRADE COPPE R 2X000 lbs; centoflba 


ORANGE JUICE 1 5,000 lbs; centa/Iba 


17X25 170.25 

173 50 171.00 


172.50 170.80 

169.50 167 75 


168.75 166.25 

167.60 197.25 


172.50 169.75 
17X50 171.25 
172.50 17X50 
170.00 168 50 
168 25 167 00 
167.76 167.00 


Wheat Close Previous ttgn/Lww 


135 70 
137.00 
139 30 
110 JO 


135.70 
137 00 
139.00 
11X00 


136-50 135.70 
137.75 137.00 
140 00 139.30 
11X30 


Turnover 9478 (12095) lob of 100 tonnes 


Barley Close Previous High/Low 


Copper I Grade A) 

2100 ” ~ 

2150 

2200 


Calls 


+ 0 5 


+ 0.05 


Coconut oil (Philippines >5 S460y 

Palm O/l (Malaysian* 5387 ai 

Coflta (Philippines)! 8200.0 +2.5 

Soyabeans (US) £1705 

Cotton "A" Index 54.4Sc +0.05 

Woottopa (84s Super) 4Q2 p 

e a tonne unless otherwise stated. p-pence/kgT 
r? -oents/lb. rH ringgii/kg y-Jan/Fab u-Fob.v- 
Auo wMTeC/Jen. * -Jan/Mar. tMeai Commission 
totstock prices.' change front a week 
S^Sh.ondtvi physical. §CIF Rotterdam ♦ Bul- 
IEn market cloae. m-Muiaysian cents/ 


S460y 
5387 0U 
5290.0 
£1705 
54.45c 
402 p 


M .. • _ - 

wTteSheop prices are now live weight prices. * 
JSjjJoil Pncc for 3/12/1992 174-175 down 2 


WOOL 

Prices tor wool in Australia continued to 
drill lower this week, but yesterday the 
decline was chocked, and the market Indi- 
cator rose 3 cants to 505 cents a kg. This 
recovery was only achieved alter quite 
large withdrawals by growers of wool 
before the auctions being held, cue to dis- 
satMf action with prices likely to be real- 
ised. The quantity passed in woe also 
large, about I7*b at Melbourne and Syd- 
ney. m at Fremantle. Even the appear- 
ance 0/ a firmer close before the Christmas 
recess, which starts at the end of this 
week, win help me market tone. 
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LONDON STOCK EXCHANGE 


Good advance as confidence returns 


By T«ry Byland. 

UK Stock Market Editor 

■ 

RENEWED demand for UK 
equities reversed the tradi- 
tional . pattern yesterday by 
• f spreading from the second line 
stocks and boosting the fT-SE 
listed blue chips. Disappointing 
November statistics on domes- 
tic retail sales and Public Sec- 
tor Borrowing Requirement 
failed to restrain investors' 
optimism and London 
responded favourably to the 
latest data on the US economy. 

Trading volume increased 
briskly and a scattering of bid 
stories, albeit featuring many 
old favourities, underscored 
the note of optimism. Two 
trading programmes were iden- 
tified. spread across the JTull 
range of the market Activity 
in stock index futures ahead of 
Friday's expiry deadline again 
buttressed the underlying 
equity market although there 
was less arbitrating between 
futures and equities than in 
. the previous session. 

..After drifting lower at first 
to touch 2,713.1, the Footsie 
turned higher, attracting some 
genuine buying interest rather 
than the merely futures-related 
demand seen earlier this week. 
The market climbed steadily 
throughout the session, closing 
Just below the day's best to 
record a final reading cm the 
FT-SE index of 2,7325, a net 
gain of 145. 

The .FT-SE Mid 250 Index 


remained very positive, ending 
with a further advance of 18.4 
on the day. Volume in second 
line stocks well outpaced that 
of the Footsie-listed issues and 
the day's total of Seaq-reported 
business rose to 6765m shares 
from the 55L6m of the previous 
day. Retail business on Tubs- 
day was worth £L15bn, regain- 
ing the higher levels briefly 
lost on Monday. 

Equity strategists at County 


NatWest drew attention to the 
substantial recovery in share 
trading which, they claim, has 
brought the most active year 
Since 1987. the annus horribiUs 
of the stock market. County 
comments that average daily 
turnover of more than £lbn 
this year compares with £912m 
in 1991. 

The news that UK retail 
sales dipped by 0.1 percent last 
month was slightly disappoint- 


ing for the stores sector, where 
a rise of about the same pro- 
portions had been expected. 
But the reaction In share 
prices was calm, with most of 
the store leaders closing a 
shade higher. Analysts are 
focusing on the prospects for 
the Christmas selling season. 

With the bad news from IBM 
offset by better reports yester- 
day on US housing starts and 
industrial production. London 


TRADING VOLUME IN MAJOR STOCKS 
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continued to look for an early 
imp rovement in the economy 
across the Atlantic. UK inves- 
tors were unabashed by a slow 
start to the new session on 
Wall Street, which was a shade 
off in London trading hours. 

In spite of the upturn in 
equities, traders remained cau- 
tious ahead of the year-end, for 
which many securities analysts 
are still predicting a Footsie 
close of 2,700. Yesterday's buy- 
ers appeared to be focusing on 
stocks which have been under 
downward pressure recently. 
Some drinks shares staged a 
recovery from the upset 
prompted last week by down- 
gradings on Guinness. Banking 
issues found support. 

Goldman Sachs, the US 
investment bank, predicted a 
good rally in UK equities next 
month, when it believes that 
attention may return to the 
cyclical sectors, such as build- 
ing materials, chemicals, met- 
als, packaging and paper. Jan- 
uary rallies, said Goldman, 
often reflect window-dressing 
by frmd managers, or just 
investor psychology. 


1 T-SE Actuaries Share Indices 
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Hillsdown 
sees heavy 
trading 

SHARES in Hillsdown 
Holdings were the most 
heavily traded in the London 
market yesterday as the com- 
pany announced a boardroom 
shuffle which included the 
replacement of Sir Harry Solo- 
mon, the chairman. A main- 
tained dividend was also 
pledged. The shares, which 
have surged In recent days, 
rose 8 to 130p in heavy turn- 
over of 23m. 

Analysts heralded the board 
changes as a possible turning 
point in the company's for- 
tunes, with the new chairman 
expected to hasten Hfllsdowh's 
restructuring programme and- 
concentrate-on ite.-core food. — HMC's stockbroker, had 


mance by GEC late on Tuesday 
and throughout yesterday. 

CLL moved into, the market 
after what was described as a 
“very positive 1 ’ meeting on 
Tuesday with Lord Weinstock, 
GECs managing director, Mr 
David NewLands, the group's 
finance director, and CLL’s 
institutional clients. 

Mr Mike Styles, an electron- 
ics specialist at CLL, said the 
GEC directors had detailed the 
company’s strengths, high- 
lighting the success of the Als- 
thom joint venture, the group’s 
dividend growth, policy, strong 
cash position and the impres- 
sive balance sheet “If you do 
not believe the UK recovery 
story, then look no further 
than GEC," said Mr Styles. 
GEC shares moved up 7 to 289p 
on turnover of 5.6m. 

RMC flurry 

Suggestions that Cazenove, 



; <*.> 





manufacturing. Among the dis- 
posals already being hinted at 
in the market yesterday were 
the sale of HBIsdown’s furni- 
ture business, with SDeotnight 
rumoured as a potential buyer. 

However, in the short-term 
many observers see Hillsdown 
continuing to struggle to 
improve earnings. Mr Carl 
Short at Nomura commented: 
“Hillsdown needs pruning 
back, but it will be a long and 
difficult task. There is unlikely 
to be any impact on the busi- 
ness from the new manage- 
ment until 1984." He predicted 
a 26 per bent drop in earnings 
per share this year, fallowing 
falls of some 15 per cent in 
both 1990 and 199L 

GEC in demand 

■ 

Aggressive buying by Credit 
Lyonnais Laing (C-LL), the 
French-owned stockbroker, 
was said to have been res- 
ponsible for the strong perfor- 
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hoisted its current year profits 
forecast for the aggregates 
group and promoted some keen 
buying interest in the stock 
was the prime motivation 
behind a strong performance 
for KMC shares. 

Dealers said the initial flurry 
of buying had uncovered “a 
horrible shortage of stock", 
and led dealers to mark the 
shares sharply higher. Build- 
ing specialists said Cazenove 
had increased its earnings esti- 
mate from £i40m to £152m, 
although this was not con- 
firmed by Cazenove,; which 
never discusses its market 
operations with the press. 

The general consensus for 
RMCs 1992 earnings ranges 
from around £l40m to £155m. 
BMC shares have substantially 
outperformed the Footsie index 
in recent months. Since early 
October, the shares have risen 
more than 40 per cent while 
the Footsie has moved up 
around 10 per cent 

Owners applause 

Tour operator Owners 
Abroad won applause for the 
deal struck with LTU, the Ger- 
man holiday group which ear- 
lier this year bought the 
Thomas Cook travel agent 
c hain. Analysts said the agree- 
ment, in which Owners and 
Thomas Cook took a 10 per 
cent cross-holding, would bare- 
st the UK operator financially 
and strategically. 

Among the many upgrades, 
Smith New Court raised this 
year’s forecast by £&n to raam. 
Paribas moved to a buy, argu- 
ing the deal would not only 
ensure Owners' dominant pres- 
ence as the UK's second largest 
tour group, but also that it still 
did not rule out a bid from 
rival Airtonrs. 

However, others in the mar- 
ket. who had climbed aboard in 
the hope of an Airtonrs bid, 
felt otherwise and baled oat 
After dropping sharply, the 
shares recovered to close a 
penny down at S7p in turnover 
of 4m. Airtours was ahead by 
the same amount at 264p. 

Stocks with a perceived 
international exposure were 
helped by the steady flow of 
encouraging economic pointers 
from the US. ICI improved 11 
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to 103Sp and BOC saw good 
two-way business and was 
bought up to 762p to leave a 
net advance of 14 on good turn- 
over of Llm. Renters Holdings 
improved 13 to 1346p. A unit of 
Reuters announced that it had 
bought new securities lending 
software from two UK-based 
companies for an undisclosed 
sum. 

The recent oil/gas discovery 
off the coast of Burmah made 
by Premier Consolidated con- 
tinued to drive the latter’s 
shares higher; they closed 3 
firmer at 21p on keen turnover 
af6£m. 

At least three of the leading 
UK building materials compa- 
nies, Bine Circle, Tarmac and 
PiUdngton were being touted 
as potential hid targets by mar- 
ket operators yesterday. A late 
bout of bid speculation saw all 
three share prices move ahead. 

The heaviest trading was in 
Pflkmgton, the troubled glass 
manufacturer, which last week 
raided its reserves to pay a 
maintained interim dividend. 
PiUdngton settled 5 up at 90p 
on turnover of 5.9m. Tarmac, 
also among the market’s bid 
favourites in recent months, 
moved up 6Vs to 106p with 5.4m 
shares traded. Blue Circle put 
on 3 at 178p on L8m. 

Tate ft Lyle improved as the 
market dwelt further on the 
Impact of the new sweetener 
deal being negotiated with 
PepsiCo. However, observers 


pointed ont that Tate had been 
optimistic on the subject for 
several weeks and most of the 
upside was already in the 
shares. They moved 1% higher 
to 399p. 

Some media stocks took 
heart from research on adver- 
tising prospects. Analysts said 
one survey, emanating from 
the US PaineWebber media 
conference, was predicting US 
advertising growth next year 
of between 02 per cent and 3.7 
per cent. 

Pearson, which has signifi- 
cant exposure to tire US, rose 
10 to 391p as marketmakers 
found themselves short of 
stock. However, Reed Interna- 
tional, seen as overvalued, 
eased a penny to 632p. 

Media-buying company 
Aegis fell 3 to I7p after the 
group announced more 
restructuring and £20m in 
exceptional costs. The com- 
pany said trading conditions, 
were expected to remain diffi- 
cult in the main European 
markets. 

The Daily Telegraph 
exceeded its issue price for the 
first time yesterday. The 
shares were floated at 325p in 
June but began trading around 
the 290p level. Yesterday, the 
stock climbed 8 to 330p. 

Mirror Group remained firm, 
closing 3% stronger at 89%p, 
helped by some talk that the 
administrators were consider- 
ing placing part of their stake 
at 125p. 

Specialist chemicals manu- 
facturer MTM was the princi- 
pal casualty in the London 
stock market yesterday. The 
shares halved in value after 
the group announced the need 
for further provisions because 
of poor trading. 

MTM said: "The continuing 
high level of debt and associ- 
ated interest payable, as well 
as the exceptional fees being 
incurred has negated any short 
term financial progress bring 
made. The decline in the 
pound/dollar exchange rate has 
increased the group's sterling 
obligations. MTM shares closed 
16 lower at 15p. 

A stock overhang was 
responsible for the decline in 
Associated British Forts. The 
stock gave up 7 to 34ip. 

Shares in Alvis jumped 5 to 
19p after tire results. 

Among aerospace stocks, the 
news that the Airbus consor- 
tium had won an order for 28 
aircraft from ILFC led to 
strong demand for British 
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FUTURES AND OPTIONS TRADING 


ROLLING forward of positions 
from the December contract 
into Much was the main fea- 
ture in stock index futures, 
although buying from a large 
US house helped to boost turn- 
over, writes Joel Kibazo. 

After opening at 2,720, sell- 
ing of the December contract 
on the FT-SE by independent 
traders led it to fall to 
2,715 within the first hour of 


trading. Dealers, however, 
appeared to have been caught 
short, and together with good 
buying said to have come from 
<me US house, December recov- 
ered to move forward for the 
rest of the session. 

The release of disappointing 
retail sales figures for Novem- 
ber had little effect and 
instead led to some renewed 
speculation of a cut in interest 


rates. With only two fall days 
to go before the expiry of the 
December contract, trading 
was again featured by exten- 
sive switching into the March 
vorsion. 

December finished at 2,740, 
up 20 from the previous clue 
and at a 9-point premium to 
the underlying cash market. 
Turnover in the December con- 
tract was 7,746 lots, while 


that in March reached 4,793. 

Volume In the traded 
options returned to more mod- 
est levels. Total turnover came 
to 29,456 lots, of which 9,339 
contracts were dealt in the 
FT-SE 100 option. 

Asda was the busiest stock 
option with turnover of 6,252 
contracts. It was followed by. 
Rolls-Royce on 1.470 and Lad- 
broke on 1,346. 


Aerospace. The shares jumped 
7 to 147p in heavy trade of 
83m. 

Strong demand for 
Rolls-Royce after It said it 
would supply $160m of engines 
to power ILFC aircraft was 
tempered by dividend worries 
The shares dosed 5 ‘A higher at 
109Kp. Optimism in the sector 
also boosted Smiths Industries 
and the stock finned 4 to 352p. 
Smith New Court, however, 
remains cautious. 

Two trades totalling 15.4m 
shares in BET were executed 
at 75p, apparently an overnight 
tax-related deal. BET closed 
unchanged at 83p. 

MARKET REPORTERS: 

Peter John, Joel Kibazo, 
Christopher Price, 

Steve Thompson. 

■ Other market statistics. 
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COMPANY NOTICE 


INTERNATIONAL FOOD 
MACHINERY flc 

(inco ip ora ted in Bi^ gi anrt , registered number 2316158) 

Worldwide dealers and brokers in used food processing 
machinery and refrigeration equipment. 

Following the acquisition of JH Food Machinery Limited and 
a Placing of up to 7.647,058 Ordinary Shares at 51p each, 
application his been made to the London Stock Exchange for 
admission to the Official List of: 

14,549,019 Ordinary Shares of 3p each 
sponsored by Harris Allday Lea Sc Brooks. 

Copies of the listing particulars are available for the next 14 
days from:- 


Harris allday 

LEA & BROOKS 
33, Great Charles Street, 
BIRMINGHAM 
B3 3JN 


INTERNATIONAL FOOD 
FOOD MACHINERY PLC 
Bath Road, 

Peascdown St John 

BATH 

BA2 8EN 


Details are included in the Companies Fiche Service 
available from Extel Financial Ltd., 37-45 Paul Street, 
London EC2 from 3.00 pm on 18th December 1992, and 
copies of the listing particulars are available, for collection 
only, from the Companies Announcements Office at the 
London Stock Exchange Tower, Capri Court entrance off 
Bartholomew Lane, London EC2 during business hours on 
any weekday (Saturday and public holidays excepted) until 
21st December 1992. 

Dated: 17th Deoembar 1992 


MORE INFORMATION AT YOUR FINGERTIPS 

The NEW Futures Pager now updates even more Currencies, 
Indices, Futures and Interest Rates every 2 minutes, 24 hours a day. 
Call 071-695 9400 now for your free trial. 
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Croupe GiC 

Compagnie Financiere 
de Credit Industriel et Commercial 

Floating Rate Notes Due 1997 

Notice tk harafay green that tha Interest payable on fhe relevant Future s! 
Payment Date, May 17, 1993 for Ihe period November 16. ^ W2 to Moy 17. 
1 993 agaicuf Coupon Na 1 6 in resped off US$50,000 nomind of the Notes 
wjH be U»1 J27.Q8- 

December 77. J992, London 
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PUBLIC NOTICE 


EXPORT OF GOODS (CONTROL) 

ORDER 1992 

A new Export of Goods (Control) Older will come into 
force on 31 December 1992. This Order will implement 
changes to export controls agreed in international fora and 
introduce a requirement for users of some Open General 
Export Licences to register with the Department of Trade 
and Industry. 



Stationery Office (Teh 071-873 9090). For further details 
please ring DU Export Control Organisation Enquiry Unit 
on 071-215 8070 (Fax; 071-215 8564). 


dti 


X 

X X 

xrx 

x XDX 
TO TO 

7.$X 

o 


Currency Fax - FREE 2 week trial 

,,._ C K, r ..„ !l!S ; 5 ,,- csk Anne V/hiJby 

7 ~ id: 271-7347174 

/ , 1 . iV o j Cv .. L C 1 J u ! r, 1 J, Jf, * _ . , 

- r / r* l». u „ , 

C t r n . C - i ^ C , 


i 










FINANCIAL TIMES THURSDAY DECBM BER * 7 l9 & 



LONDON SHARE SERVICE 


!■* e 


d • t: J i r-J • . i . : r w H _f : “1 




WM 1-9 
asu> *.4 


ms ia 
1310 20 
7088 4.1 
2J 

W2B 5L0 
*WB U 
3091 42 
1V34 XI 
tEJGS 54 


to tow Own 
1*1 SI 7TU8 


105 OU 
28 101 
&% in 

23 ITS 
S3 227.5 
287 1.224 


ore ftt 

59 4318 AftttoetricAlW 1 

35 * Alton 

as 21 jB assabskt - 

t - aoc ; — □ 

- - CteftoiO%pe — 


♦ or It 
_1 


12 195 


no 

112*1 

231 

a 


07% 


+% 121 
•6 “292 


lb 


— 14ia 
-5 104 

-e m 


Vf j l 


570.1 47 
MO U 


1915 - 

2457 44 
5503 15 


5538 2.1 
1547 n 
1513 3J5 
W.1 - 


6JS23 33 


1538 23 
8040 XI 



J&R 

MQOliQ 



\.j r 


8040 XI 

4,110 xe 

X 2 I 0 1.1 
0888 2.4 
«037 33 
- Xfl 
8,171 13 

1322 OS 
3337 23 
3J6Q9 03 
14782 93 
1391 23 
2393 43 
1,119 1-1 
3317 23 
7313 IB 
RS.130 22 
KV9H S3 
1382 1.4 
1311 S3 
3373 ZB 
3368 X2 
1321 22 
9373 43 
13319 41 
1391 63 
2398 44 
U7B 53 
8379 13 
4183 - 

131 - 

9363 S3 
3951 - 

12098 12 
1328 25 
2.725 X4 


L*i ' |VI 10 


in 


74 

417 

81 

48 

23 


zm 


18 

183 


1992 lift 
to low 0*£m 

533 343 012 

M 133 Bto 

127 53 479 

83 34 254 

152 81 1472 

*208 80 7752 

W 41 189 

*98 an «L7 

289 178 29.1 

3012 13 112 

33 11 187 

173 111 400 

101 5B 087 

142 72 3&S 


YU 

ttto RE 
- 4 

7-5 Xfl 
U 65 
72 7.4 

48 108 
104 12 2 
ISO 48 
XB 1X7 
41 172 
BJ 2X0 

* xo 

XI 143 


221 
11 >2 
41 
2181s 


ft £ 

£27 


+2 98 

-* H S 


-1 142 

— 21 


Aw Cm Cm 
30 215 
12 X12 

£» 1 TV J 
207 1J64 
DO 10X2 
218 227 

ib xa 

5 149 

60 3X3 

4\ 214 

02 114 

S9 129 
331 6749 
148 &3B 
35 274 

43 6BJB 
£1Bfj U*B 

22 209 
CO 3J091 
217 B031 
38 1.19 

190 810 


148 3089 



V X19 
17 X18 


91 AC 
114 OO 
1-4 297 
89 103 
11-1 





" P T+ 



+9 . I 

-i % 

+1 MO 


tt%* - 1 .»fn% 
1 — 12 


67 

an 

17 
£13% 

18 
13 


-10 3 049 

W 24 207 

-1 *72% 32 1941 

t3 TO 210 7313 

62 14 247 

£21% EHRt 1SSL5 

S 13 180 


t 7J5 

47 08 

XS 107 8%pcCvn — 


5% — lb 

1C1 714 

4% *»% 


- 19ft 6 


+6 ”M9 

121 

— 2*2 


10 298 

19 039 
29 314 


6 US 



80 724 
15 444 
285 11X3 
14 433 

136 107 


J IX5 
84 


17 344 
22 117 


-2 316 

+% 11% 


247 

0»% 


Protect 


I I !!► vT 


233 180 

43 19 

31 5% 

-123 48 

216 145 

118 8S 

67 8 

•46 21 

23S 168 

291 187h 

48% 43 

147 M 

97% £85% 

•535 375 

889 501 

18% 2% 

2W 168 


60X1 17 244 


251 

-1ft 


122 

1.71 

742 

1624 


m 

1113 


64 57 
55 144 
64 65 
165 35 


*11% 


1334 

2X2 

3421 

4009 

w 


CL7 22.1 
42 144 


t 125 
1.1 134 
35 214 
55 1X3 


120 

£ 21 % 

07% 

186 


134 

= £& 
119 


109 

7244 


XI 144 


45 3JB 
257 164 
8% 315 

309 674 
169 5588 

£34% 8401 
293 5526 
MS 3X7 
<75 BOB 
166 908 

£8% 2,107 
£70 114 

310 154 
290 199 

92 409 

£14% 7428 
£12% 2534 
88 137 
217 10489 
260 375 

280 51.1 

10 148 
1S3 912 


IAS 

13& 


_9%> Pf. 
Bs cnw 


41 280 

2f 

-1 130 

■M tt 

44 a 

*1M 


22 253 
204 atxi 
f<% 984 


21 - HapmKa 

74 5X7 HtonUU 

105 <04 iteakte) OriaotS 

1X3 224 HM 

14 1X1 OmtAM 

00 114 OVpCvFl 

47 135 Men 

44 <1 Atom LA 

44 84 QbmM 

67 127 7bcCvft 

4.1 104 T&cOrPf- 


309 45 303 

95 -1 78 

5% -% 7% 

ff -I -123 

r«% -i% no 

“3 = H 

2t 91 


112 1580 
84 102 

182 V401 
94 1774 
6 149 

a 134 
3 109 
Rb 207 
2% IQ* 
18 1U 
125 1418 

55 *5 


Tf * 

A «S 

38 %£«% 


37% 9774 
1% 842 
44% 13X1 


64 
23 5 

05 115 

it 

07 105 


2 222 
, 271 


14 2104 108 
17 9809 1X7 
74 8X5 -1X2 


18 094 


« -7 

72% -8% 


8 TU 
21 205 

40 70S 


24.155 
XZ 6.1 
08 165 


18 446 
29 3102 
78 205 
51 % 1909 

i2s xsb 


7%* -% 1M% 


tout- 
SB *W 
SFSKr, 


47 144 
259 1005 
14 029 


21 548 

69 1914 
27 205 
231 2284 
102 314 


TT&dui 

TtanfevCa 

Traonac 


44 32% 

225 88 
6% 4 


75 0L3 

14 517 


=ra 

15 

< 181 
488 


232 154 
251 1499 
107 1234 
38 Oil 
985% 5 14 


2X4 - 

101 94 
24 

84 1X7 

37 104 
£4 - 

85 - 
XI 11 A 
34 175 

11.1 

28J 1X3 
■ 84 - 

44 1X1 
64 111 

102 145 
01 1X7 
44 1X1 
AA 11 J 

t 2X3 
64 84 
64 54 


11% ft 
05 -0 

32 +1 

a •* 


9f 9374 

3 oa 

10 305 

11 .748 


a Ik 

8% 7.H 

a 1809 
125 714 
4 358 
1% 341 
138 7182 


07 864 X4 
54 19*4 -05 


- » J 7 

- ax 70 % 

z 194 180 


1 U 315 274 
94 1804 1X1 


- 315 M&% 

- 298 *» 

. Ob fflb 
1 173 1« 

no 7i 

S 8 

190 134 

rs 74 

m » 
a a 
a 8 


34 2775 155 

35 2501 1 X 1 
2J 2139 BJ 
XI 5X1 235 
14 1652 X7 
05 1064 151 


♦10 -no 633 3415 
73 23 443 


828 +ia -as 

28 73 

54 118 

54 42 54 

$ = % 
7% 15% 


75 135 
O 205 
9 848 
16 58 


''ftt 


163 117 

91 48 


2X5 22 
4J 12 4 
44 - 


Iboni 


186 117 


■< - - VI I.J 


I5d YM 
tepCDK 


, i b ' 'vi. 

TTirWivTTii 


2447 05 
2481 44 
24<8 45 
- 12 


2X2 134 

2» 160 


3a 234 

a a 

172 88 


T2 1% 
•689 565 

283 ta 
107 82% 

380 Z7Q 
01 
14% 


M77 61 
982,1 7.7 


992.1 7.7 
7A - 

2111 62 
2427 22 
1X7 104 
- 55 
3152 15 

317.2 - 
84.1 55 [m 

4174 24 
8431 45 
1433 14 


i. -:I . i 


i i ' 7 ™* i i.l 


1293 24 
3634 34 
3493 £2 
212 - 
2483 54 
1400 51 


I ^.T a 4 i ] 

El i rnr 

[El 

pi | -"T 'rl 

E 

i’- 


r-. ■<< i . • 't Fi i 


r . f ; s • 

' 1-1 . • 

|i|~ ij 
* 1 1 i,-i] 








|,VT| 

I ! if. 


124 

123% 

129% 

410 

*18% 


E21% 

1104 

577 

519 


IStota&BkY— 

UtidTst&aY. 


£12% 

08% 


320 

97 

104 

109 

274 

450 

£214 

£16% 

403 

313 

238 

3a 

a% 

£2% 


YU 

Grt RE 
09 94 

74 - 

&9 1X4 
64 1X4 
1X1 * 

1.1 392 
04 51 
X4 74 
XB 2X8 






r. II " -r-'i - 

I » . *■ • kfy 


RfBkSosSan! □ 


StandanJOOrtd— □ 


404 251 

EtfiQ £130 
2a 137 


75 

a 

04 
55 
45 
01 
45 
54 
04 
14 
65 

0461 54 5X0 MSXr 

™ l* 

1*538 6J0 $ toh 


ii'j 1 1 

■V.. . HftKfr H. > fir 


762 #14 
21M +1 


-.1 I . 


582 +12 




<10 975 7575 

658 434 8603 

328 IK 1134 

230 in 718 


r . 1 




► l • . [ r ■. t 


[>»..i : ‘j i 

Vrl ‘*»v ;l 


to 


Sz CwnooSto — 40 


Xia 


1281 

no 

«7B 

a 

'i 

279 


141 1182 


TajOTat&ttY 

VtadDacM— 
YtotaTUttY t 


■ u- * ■. 


Fifes 

«m 

812x1 

181 


rTTTT^.HMl 

I.J L I t 


136 

729 

294 

in 

75 

67% 

94901 

443 


179% 


% bw 
520 

•856 472 

197 ia 
400 2a 
181 121 
14} Iff 
291 194 

215 ta 

107 68 

•84% 47 

446 340 

618 308 

424% 283 

2fT US 
530 405 

MB 73 
644 471 

900 191 

2685 2040 


K i , J- 

•' r I 

l” 

■. i - i ; i 


944% 1B4% 
114% £07% 


91 16% 

157 104 


a a 
tm 57 
aa 2 oo 

155 108% 
249 57 

•05 IB 


HG ft 


010 411 

22D 75! 


-i'll *: ■ i* 


L a* rtf 

L s * y- i I #,«r 


720 518 

288 168 
477 395 

361 IK 
483 320 

% 3 

£17% £14% 
208 K5 
224 148 

488 347 


47.1 

1025 


X14 

1JOB4 


2 J 175 
08 251 
as 3Xi 
25 1X9 
24 1X9 
2.7 14 2 
X3 112 
X7 1X2 
24 17J 
XI 11.1 
44 174 
14 

14 2X5 


9flW 

164 


XO ^ 
5 JO 124 


» h .■ [ n 


"i 1 1 



Baton* L/tf 


wrPf« 

MadiJ 


233 188 

128 71 

"UB 123 

m 51 

M 27 

W 2 121 

94% 93 

in a 

m 06 

-190 42 

240 197 

48 U 

2)8 161 

638 350 

120 95 

81 SB 

•211 132 

94 a 

«8 a 

19 3 



kvu 

iTi ■••• 


BU 71 1X0 
X33 X2 
&5B X6 1 1 jD Qeom 
SAB Ad 6SA GnufQ 
208 X8 124 i 


1X5 

12X7 

XU 


109 Horten-Gfe 
- Jfgp&HD 


+ CT 

Wes - 
67 -2 

72 -4 

60 


1962 

fttab km 

to a 


is 

5% _ 
in — 

78 +1 

18 

123 -2 

14 


a u 
m — 

19 — 


•9B 06 

85 a 

78 00 

IS 54 

160 IS 

27 2% 

TO 95 

141 94 

22 15 

MB 109 

31 14 

iiB a 

80 51 

» 34 

*309 193 

30 14 

•345 186 

to a 

a ii 

20 140% 

9a 315 


1404 


11J£ 

1J7 

1X4 

3J7 

16X3 

10X8 

112 

1B11 


a ia 
is a 


1981 

1X7 

11.1 

3J7 

731 

497 


1 1 iMi' ,i : 


2% 

IS 

TO 

££ 

149* 


TO 

TO 

0 

n — 
io% +% 
a — 
22 -0 




M% £27% 
179 a 

18% a 

in a 

29B 190 

148 57 

“87 47 

*87 a 
433 101 

a 9 
ia a 

a is 
in 67 

147 93 

28 3% 


n 

a -i 


•>. * s . i *- 1 


184 +3 

19% 


S3 +1 


£19% 

TO 

137 


101 

5 

4 

52 

IB 

148 

£ 11 % 


nj 

1709 

1X9 


1743 


n a 

586 300 

101 61 
SO 152 
100 57 


40 25 2.72 

61 S3 XS 

a 63 223 

148 73 XS 

272 TO 8X9 

235 IS 309 

143 34 202* 

TO 398 U11 

48 18 141 

*08 0 948 

TO 45 2BA 

SB 12 094 

19 9 L37 

IS 45 5*6 

10 5 U2 

6 1% 4J65 

*401 215 29X2 

221 96 29L3 



^£3 


4J 12LG 


1.1 01 
3.0 104 
2J7 1X1 
4jD 71 
72 OB 


24 210 
X3 XS 
05 tCL7 
Z* 1X4 


4S1 

411* 


♦ or 1982 
- W to 

-1 311 16Q 

4 43 38 

*8 430 273 

+0 400 £68 

+B 513 324 

+5 478 287 

+1 280% in 

+7 479 295 

+7 473 288 

+1 20 196 

+% 254 143 

+% 284 in 

+7 472 287 

+4 444 270 

+4 SB 313 

40 471 283 

+6 811 3)1 


58 Si 3 

a aura *□ M — 




3K1 


2% 1X1 

a mu 

260 IBM 
9 00 
240 127 3 
18 004 

800 ITU 
435 424J 
0% 7J71 

atJT 8X7 
7 IXf 
3 228 
81 100 
37 120 


t 27 J 
3J3 142 


42 XB 


Rtos 

£77% 


XB 1X1 
£5 100 
t XO 
32 « 

232 62 


| r' ►. I • 

|r" r, 


J 31 
17J 


7700 

2.131 

1215 


FOOD 


iftciumHO 


■* 

62 

M4 


4&0 


Notes 


♦ or 

Pdca 


AnmlTOK 


9702 


Annan X. 
BSNFFr 


+ 0T II 

x 

197 

231 

+% 47% 


UM 

km Gapcsn 
45 1X7 

10 18X9 
10 312 

0 2X2 


Barr|Aq_ 

BaossosCrt) 


74 117 

19% 27% 

396 -1 no 

0%U 4* 

441 <a 


_ Ctort 


1092 TO 
I M Uw Ca£n 

10 75 KL9 

41% 29% 822 

479 362 £101 

147 TO 2X0 

111 0 7X9 

£125 £80% 7,111 

in 143 1X1 

305 TO 581 

117 74 XS7 

27% 10 9X7 

no 312 78X1 

44 28 172 

4a 412 3297 

167 04 X5§ 


YU 

tfs pm 
42 101 
XI XB 
42 1X6 
7.1 242 
42 82 
22 94 
7.1 72 
21 140 
XI 70 


+ or 1992 
- Hob km 

+% £17% £10% 

TO £80 

a 27 

120 75 

in a 

— ii i% 

*477 212 

+2. TO TO 

+1 2a 102 

+i 2a to 

- JB4 224 

-1% £39£ 

“ at a 

tf 2m to 

321 162 

232 53 

-8 274 144 

a u 


TO YU 
Cfefio 6b 
70X6 XB 
nu iu 
928 1X9 
723 XB 
9X9 5J 


2001 X5 
9X1 7.1 

mi 72 

MOB 32 
7X7 XS 
%09 £9 

1X4 7.1 

1X7 102 
m* 4* 
872 &3 

3X7 1X8 
19X7 XB 


a -b 


a is 

a rib 


to — 
a -i 


mi nx% 

E7% 77 


W 75 


(96% 1K% 10% 

a 77 a 

.7 28 1 

14H -1 278 14? 

81 -4 in n. 

0 -% 44 38 

117 40 ITT 63 

177 TO 128 

TO +1 2*8 160 



'JWS V-*’ 


V* ■' 

1 

■v 


+ 0T 

P*» - 

M% “% 


to km Difin 
TO% £17% 20W 


XI 102 
XO 200 
Xfl 162 


XB * 
32 2SO 


i ii i 

>. 4 '^vln 

>V - 'll' 

(►i 

■ !••• Ml 


10 94 4XB 

79 7 521 

-% 44 19 U21 

34% 12 10X1 

29 >3% 720 

440 314 10X2 

+25 4676 1290 3870 

*1 284 08 4» 

13 9 122 


A HR. 


1 I toSSl 


20 4 

XO 1X5 


toUCsUnl, 


94 

132% 

81 


TO 1X6 
140 172 
275 401 

352 1JD54 
21 2J33 

82% 342 

93 741 


78 

+2% V 


Harfgwood jO 

ITiKtoiWi. □ 

W6SAK 


4-10 271 

-e in 

48 *200 


f.f 249 Seam mss O 

XI 1X7 Bee Date Pnc 

X9 14.7 EtoprtuCmip^BO 
60 - Bnffisn 

ni “ 

2.4 212 
30 1X1 
XI 140 
18 - 


203 

axo 

19X8 

94J 

X50 

7803 

100 

412 

120 

10X1 


Ktfozfl&_ 

UnaiPltL. 


+1 142 


TO 

74 


Itortam 

NOTVDIHHUB-. 

Metal 


519 

-2 *377% 


43 TO 
+1 2 75 


— 40 
-1 13 


X2 1X6 
XO 150 
27 1X0 
XI 142 


1 20 
28 
£41% 
451 
97 


+7 272 

+16 2Z7 


42 

-% M.'< 

451 

IS 




227 

18 

3% 

71 

10 

183 

102 

6 

395 

75 

49 

116 



623 
7 JOG 
7X7 


TstaXM 

7%p0rA 


7%p0rRtfR. 
Tmtt — 


10051 

421J 


_ itaBsverIVR EG0% 


Urtoma ID 

WesanmR 


1070 

°a 

2D 


-10 TO 

1113 

E 71 

-2 440 

2D 


34 MB 
233 221.7 
51 3192 
68 89X1 
33 171 

103 440 

70 908 
120 H 0 
29 810 

£335 X7O0 
£329% 1X184 
318 7X1 
215 IMS 
11 508 

45 900 
130 9BX7 
S 104 
48 208 

175 670 
285 1016 
127 38X7 
63 BU 
192 6660 


30 2X6 
110 XI 
8J 1X0 
20 150 
60 1X4 
10 306 
4.4 11.1 
70 1X7 
13 60 

17 2 

40 ^ 

50 X4 
90 70 
90 6 

X0 1W 
10 110 
100 280 

J X7 
14.7 
10 140 
X7 120 
Xf 142 
7.1 50 

70 X0 
60 1X6 
17 81 


■a a 




YU 

Gr% RE OnopDiv— 
50 XI OnmorDs 
05 
XB 
05 
80 


2% +% . 28 0% 

28 -41 17 

E7% +% 27% 22 

TO TO a 


38 -% 

m +i 
a — 


TO 

% 

278 

118 van 


29% 16% 

28 8 

' Xfl* M% 


* U 

a 31 

B 6 


+1 u& 


£63% tnwgi 

222 1,727 
12 1X7 

£34% 61X2 


77 108 
40 1X3 
50 - 

45 1M 
70 1X1 
21 1X5 
XI 110 
12 110 
27 120 
20 1X1 


179 44 191 TO 0X0 

422 +6 424 257 2,060 

746 -5 TO 857 10a 

M6& -A M7% 22B 

394 49 447 TO 

225 +3 298 203 

287 +4 299 19B 


as TO 


n — n 64% 

833% -b £36% £19% 
464 -§3 464 305 


17 
XI 1X1 

19 - 
U 1X2 
40 
60 
ax 

XI 
XI 
70 
08 

20 
30 


46% 30 - 

484 384 4047X7 121 

TO m 41 19X4 180 
TO M XX 3245 245 
TO V -1007 10 
a S3 ttfl 770 -1.1 
US% OT% - - - 

179 134% 28 £140 MLS 

TO a X7 8<J 10 

TO 182 XI 8130 03 
TO 219 12 4480 110 




n . 36% - - - ■ - 

TO 488 45 4988 -70 




YU 

on re 

30 1X2 
20 - 
f U Xf 
20 1X0 
90 80 
XI 




i- #.ii 'ii> c 


+i a» 

*126% 

-7 129 

+1% 16% 

19S 

+2 202 

43 

ill 

-C 873 
*22 90 

-15 208 


m 78 40 06 -50 


00 76 

15 - 


2X3 

1 1-8 ... -. 

1*7 Norsfci/an 

1 1 1 NOnimur. 

U Z P6P 

_ P-EW 

2X4 

23 120 |J£— 


48 
174* 

in 

72 

49 


XB ./ba ft*: 
jo RocroSkttS 

90 P* - 

70 
60 


3% 

95 


52 1X0 

5 117 

140 220 

IX 8X2 
21 223 

78 11J 

210 37.1 
371 118J 
1453 3958 
13 1X7 

301 1301 
a £47 
82 180 
16 117 

32 100 
49 110 

20 an 
16 110 

46 109 

48 22B 

42 552 
85 704 

104 904 

83 1X4 

47 mi 

78 200 
3% 109 

95 209 
2 006 
129 4270 
M 702 
25 853 


FOOD RETAILING 

■*w 


210 
1X8 

220 ASM 

* AteiFttar 

140 AnMyWtotiJ__*jh 

1X1 AimL— fO 

191 Atoy “ 

2X7 SVpNsiG »W 

- tote Bros 

790 atom 

zr camfe 

160 DakyFamS— 

79 Domai 

- FwepAlOp 

- FyftesE 


Notes ran 
— O 54% 


to tow 
•99 22% 


70 OtfS8 

- toteSapter, 


142 KnflcSnn 


S lew (MR 

M&W 

1X5 ItedaUM. tO 

- MmteonffQ ,pO 

- 5%pcOrPT 


83 31 

288 208 

*488 273 

51 11 

87 43 

430 334 

46 a 

a s 

in a 

a a 

275 234 

•93 a 

440 M0 

479 376 

61 27 

TO 412 

790 514 

8% 169 

106 71 

•33 9 


m 

CapCm 

100 


110 

4jn 

2X0 


1770 


1003 

003 


19X0 

287.1 

440 


10S 

12X9 


-IBS 8312 
275 TO 


-1% 13 

*918 

*13 272 


11 X67 

10 404 
1 % 100 


- Mi Food □ ia 

- SUrabwilQ ta 838 

1X1 SteRte 528 

252 Tem fO M6% 

2X0 BpcDrZOa £126% 

70 Ifennw--- n 179 

- WrtJFHAK A B4l 2 

- MtfSai&RA 4t 237 


275 TO 
M6 TO 
TO 78% 
848 337 

59B 291 


21 * 

U0 

1,139 

12X3 

2M0 

970 


194% 

no5% 


740 

400 


ZT0 TO 
111 52% 


1140 

U0 

ni 


YU 

ers re 
& f 740 
X9 90 

50 90 
30 150 

51 - 

1X7 - 

20 1X1 
- 110 
73 46 
t 1X1 
- 1X8 
20 180 

24 XI 
30 110 
4.7 110 

J 152 

2J 4 
40 110 
XI XI 
100 3X2 
00 251 

25 - 
44 114 
20 225 
12 1X9 
1-2 7X0 
14 11.7 
70 

2J 1X7 
70 70 

72 102 


Mob - to km 


« H 
83 „ 

182 

MB 

121 +1 
a 

17 

SB 

6% — 


MB 101 
« 38 


0 % a 

138 -f TO 


81 S9 M5 £4 




mi a 
an 178 
127 a 

43 77 

a 7 


TO 42 


rj m » '1 . 


16 

73 

141 -1 


1 1 • • -• r * i • • » I I 


89* -7 

m 

1518 +1 

to -a 

2M — 


142 m% 
24 19 


to a 

L538 121X 

228 TO 

2t8 150 

TO 67 

a 17 




TO 44 

md *2 


«% 9% 

TO 94% 
tab <8 
47% 56% 

41 27 

25% 12 

a 42% 
99% 44% 


- 9U 729 
17 900 -70 
TXT 610 17 


440 

-880 


-4X5 


18% +% 

a >*i 


« a 

94 U 


9% 27 . . 9 


17%* 

131 

441 -2 

84 -1 

9 

127% 4% 


292 220 

328 TO — ' 4871 440 UteOMta 

TO 96% 10 1030-1X1 totem 

TO TO 11 - - HMvfeefife 


161 +1 

7 

£18% -% 


ta no 
0% 228% 
112 a 
• 3 

226 178 


10432X9 £20 
U 1460 309 


YU 

&% RE 

a X2 
- 

100 52 
22 220 
100 100 
X4 7X3 


-1 340 

£74 

+% £244% 

a 

-2 a 


17 200 

aa xs 

XI 

7j ixa 


ia 

114* 

Mri 


107 

44 

179 

TO 

£205% 

29 

a 

21 

3 

25 

X 

21 

TO 

123 

111 

13 

n 


21.1 

1X7 

2810 

211 

1X127 

160 

203 


I? t 

XI 150 
1.1 280 
30 1X1 
ZB - 
XI 97 


t 

IH HEALTH. 


TO 

a 

2i 


18 B 

TO TO 
113 77 
281 219 


40 

t 1070 210 


17 AAH 

“ Area 
2DL7 Am 


5X1 

10X4 

1X1 

270 

1180 


17 151 
1.1 250 
50 11.4 

3*3 

17 17.1 
1.7 2X5 
t 92 


AoaBSKr. 
Barter WS 


548 +} 

6a -t 

187 

£57 -\ 

£21% -A 


1982 MU 
to tow Ctofini 
w 480 4570 

ea 413 sou 

T76 103 170 

70% £47% 1101 
24% £17% %9» 


44% 


57 - 

t X9 
30 TOO 
57 + 


Down 


20 1X6 
- 19 

70 - 

30 110 


0.7 

X9 1X4 
61 - 


+ 0T 1982 KM 

- to tow capon 

203 122 190 

+7 "379 100 5540 

+% 99% 56% 2110 

+1 235 163 1559 


RE HtendAMt 5 

99 BMCr h 

XI Hospital Crp inf -flO 


ito +6 

£19 +7 

785 +4 

8% 

208 40 

£15% 

£18% 


IT 

-281 

£17% 

OXli 

*33 


71 

13 

189% 


281 149 1140 

TO 77 38.1 
_ 90 a 1X7 

_ 54 13 X51 

5% 176 a 1058 

J KB 255 1039 

+1 a 22 114 


49 1X0 Ka 
XB 110 MP 
JXf - to 
X4 X5 holi 
t 100 Jm 


114* +1 TO a 10X9 


X4 X5 bom 

t 10 2 Jto 

ax ai7 nsfUtte 

40 1X4 Kynocti. . 

100 81 Lh&tott 1 

10 *££>4 — 


TO 

234 

470 +2 

8 


82 50 



J 70 
70 

xa 

1X3 1X1 
20 89 
17J 110 


*S 112 

J«j 

10 1X0 
60 9J 
15 9J 
* 20 
11.4 XI 


4 60 

Xl - 


4% 

173 

13 

'& 

9% 


+or 1992 
- to tow 

138 78 

+1 139 K 

a 5 

+5 a a 

„ Q1% £22 

— an 443 

*417 58 

-1 TO8 286 

70 26% 

7% 3% 

176 115 


Ml 

Capon 

3130 

770 


Hero B Du. 


144 

«0b -% 

244 -3 

938 *25 

TO +1 
TO 43 

37 

BB% -Ji 


1X4 

3470 

4X7 


1720 


2.7 2X7 
52 11.1 
XI XI 
xa ix3 

* X7 


Outer Cm Horem-R 

H aflaulil 

FtottACotoouta 
9%pC»Cte 


f ntiHi IkriHi 

won I — n . 


47 

902 +7 

14 5SS tis 

2B3 +2 


418 ISIS 
51% 230 

709 985 

38% 2X4 
TO X29 
M 2X8 
TO 106 
£14 78X7 
143 1013 
632 24040 
* X75 

8? 354 

£12% 2970 
£12% 5910 
6% X39 

113 IfU 
295 7X4 

178 9X1 

12? 52.1 
175 2X5 

393 940 
5% X77 

31 X04 

123 22X9 
£32% 11014 

1 TO 2560 
87 2X4 
TO 4149 
33 27J 
£48% 1029 
380 070 

355 810 
143 11X7 
143 270 

32 702 
523 2051 

124 28X2 
1 % 211 
188 13X4 


YU 

tat RE 
40 f 74 

90 374 Brtfafam 
20 2X7 


uv.-waii 


37 -1 

SS 4 

114 


9X4 10 


111 * 




30 1X1 
40 1X7 


TO 

171 

01 

9 


31% 

86% 

134 

57% 

17 

189% 

TO 

175 


TO 105 

a 22 
na a 


££7 
-20X7 440 
30 30X6 1X9 
1142X9 1X0 
XZ 1109 -00 


" r&l 


=£ac 


T7 

a 

112 +1 


81 9X1 -30 
Xf 10X0 00 




112 71 


X2 1X1 
30 150 
70 80 


60 180 
20 Ml 
33 Xf 


Core 


itoiwji 


274 218 

» 215 

29% at 

2 a £13 

TO 213 


10 15 
1.1 80 
1X3 22 
10 X 
07 329 
30 71 

15 220 
22 1X0 
10 220 


19 

A = 

m 

12 


7% _ 
a +% 


a 13% 
6 0% 
96% 70 

TO TO 

in to 
78 a 
1B7 52 

2X 7 

a 56% 
Ml 00 
a 13 


I' ■ I 1: 


a 5% 
999 am 

M% 113% 




!*■ JiTr'.ii * 


~ 55 
11 160 
14 

12 1X4 


11 

928% 


43 103 
10 20J 
111 60 
07 210 

42 150 

43 153 


90% +1% 


31 a 

MB 78 
13 7 

£129% £114 
230 IS 
TO 140 


J - ■ j Tn.' tlni.ri 


70 749-1X1 


« 1400 U3 
Xi 01.1 240 


► i . j ■ ■ iii' • .1^1 


ia S z: 


a io 

98 a 
138% 108% 


» X7 640 4X7 


20 1X3 
80 1X7 
13 1X2 
15 - 


■si 


47 

* 22 % 


JL2 JA1 XnNBNtol/Lf 

t - EtMtyUnte — 1 


104% +1 

EM 

449 -2 

14% 


253% 0U 
127 1083 


05 110 


82 1X2 
19 XI 

83 

83 150 







*.**■■ 1 



-% 05% 

1 % 0 % 

— a is 

84 40 

ZH TO 

2D 13 

TO 34 


°J r r*K 

2.1 - Unto 


: rstere iO 

_ IWOarn 

. toed Drug! 


219 

231 +2 


1Z7 1083 

14% 225 

m i4i 


19 140 

21 1X0 
XB 2DJ 
10 204 

22 1X1 


10 18X0 7X3 Pad 

- 973 80 

- - - tec 

17J XX8 309 


1X3 
3X7 
01 

190 

Of 291.1 22 

60 8x7 163 


491* 


XI 70 
99 4 A 
19 113 
50 170 


UEB +7 


170 19X9 
TO 3171 
180 274 

777 8061 
390 970 


110 50 
09 210 
£0 17.1 

if 294 
20 1X0 


17 +1 

i 3 

6% +% 


09 1X3 XO 


CvLa2000_ M __ 




U0 411-170 
- 1110 113 

•S 810 tl? 


- 47 


QJ loS 


t4i 5% 

128% 

16 

174 

+4 172 

a 

£74% 

140 


“ HOTELS & 


107 100 

a 1X4 
90 

15 70 


io! 130 


ia 

% 23 
70 110 
* - 


-4TB 

24 

24 

+1 103 


TO 

33 

£82% 

88 

221 

252 

16 

43 

98 

54 


200 

10X7 

770 

551 

504 

U5 

179 

9X1 

117 

870 

102 

607 

1310 


60 16 

06 12 Atentoak-J5g 

Xf fX6 Attwia .....U 

101 - ABedto P 

1X5 - BCE 4 

50 - Bfedwki tfj 

20 A BwrXWTA 

42 i Boossr&EMcs A 

30 XI rh 

1X3 BteiSeoa 

72 1X2 B mkteuto 940 

113 02 Quito tanns & 

43 114 ovysab 

XI - Qt? Contra XI 


YU 

era RE 


30 * 

17.1 xi 


-1104 1X1 - r9 iZ 
40 2770 117 *7 

40 3110 41 J "L* 
11 15X2 150 ”- 

U 1630 443 
17 9X0 TIJ 


TktteeHQ 


41 

TM _ 

279 +11 

*a* -h 

27 ' 

10% 

ea — m ay 

B a 7 

a — a 73 

tab 2i 14 

TM +1 i« gS 





•7 -If 7 

+% Ml 120 


t 82 
70 &4 

20 140 


- M0 
16 17.1 
15 215 
19 3X2 


— ia 

-1 “61 

91 

91 

IIS 

J? 


1740 

340 

7,10 

239 

100 

2X2 


39 IBB Courtyard lab i 

25 1X8 Euocwnp EO 

72 A £an Cfcooy R=f □ 

1X2 60 EtnpoaLoia O 

t 40 Xitel D 

XO 7.1 Ptor -- i gn 

150 112 Fteta taU 

X X4 FiUnp o ri n 

33 - FMLtoUl id 


78 S 2 
on 405 
a 12 

341 273 


1X0 

1417 


* 1.1 
70 1X3 


79 -1QB7 1X0 Wmam 

99% I0 1OU 10 _ te»0feR 


TO 0B% 

— a i3% 

TM 79 


1270 070 ' 
9X4 X0 ! 


17 *1 


100 

790 

1237 


23 212 
33 « 


17 1X7 
1J - 
- X4 


XI ^ 
14 210 


74 

73 

« +1 
4 


15 . « 230 300 
07 2B7 - - 

in - '- 

.88- -MU 00 

a - - - 

63 49.9M 130 

94 40 ----- 

a M 1105 P Cm Ron 


ft — W 1% 
** — 1*% u 
25 — TO 704 

® -TO TO 

™ — tu a 

S — to in 


>< V.-vV^-T 


5 = S 1 


• - - — •> 


« 21 779 


i 


XI 717 


:• -• * a. •_ 
•r V 





































































Sf** 






-*5 


■a 


(■ ■; 
p^' 

#• 

•r 

^ ■ 
« 

■J 

U 

“.% 

'A 


d 

“» i 


* 

■w 

fc-f 

■ 

■’S 

:■- 

M 

■£ 

£ 

'■* 

'J 

■i 

-S 

** 

* 

« 

Jl« 

«v 


=k 


C , r : 

t *»V 

.% • v 

* tl. - 
-v 5 • 

'■!■ j?$ 

»■ If, • • 

4. 


fc |f ', 

» 


•i lik:’ 


S* 


i? - 

■* i! ■ 


■ l 


P-i 


■fi 

* 




/.- Vis 

<,« l>. 

... ' ■ 

is 

■ i_ — 

J : & 

■ ■ ■ 
Ij ^ ■' 
■»,' 

* m % * 

- Ml' 


% '■<■. 
>i ■ 

■Js.' 
* » ■« 

• 

fc, 
r M 
■ .' • ■ 

'■ * " 



u 

"*5 


’ 4 s- 

L u- 


>- 
4 u 


■* 


»* 


- M 






rv 

M** 
ft W«MvK 




t, ■ 


• U " 

- y. 

■ :;; 

■ 

■ 

•'4 ■ 
■ > 

- 

-. *:•: 
- li- 
lt ■ 


-,i.. 





:>■ 




u 



n**- 


Mta4. 





V 


- 

■ 

*.- 


Hi: 

■ 

Ji p 
■ 

■i ■ 


» ■ p 




t: 

4: 


1b . 
■ * 

du 


4: 


«“te-W.iU ■ 


u - 

T- 

■a 

■ 

< 

J 

■ 

■ 

■ 

•i . 


« .1- 




— 


■a-'-** - 4 


y 

i 

< 


^ • 


te#“V ’T' * ^ * 


r - - — 

1 

»*V 

• 

Ma — „ J .* 

>, v i '4P1 

1 ■y.'t p 
« ■*» r. < ». 


»*■' 

„-V. 


V 


H.—- 


*/ Jr’- 

ijMi + 


.M. 

■ ■ 

-■ 

■■.r 

4Hk ■> f> - 
► V ■-■• 

1 

*•-■**■ -^ - L 
■p* 

4. 1* Jfc.‘ • 

' -T 

|^r>^ 

t **-' ‘ 

A M ■ 


J 


* 


p 



-4 


> 


if 

I* 




t' 

* 

■ 

!*■ 

1 ' 


FINANCIAL, TIMES THURSDAY DECEMBER 17 1992 


LONDON SHARE SERVICE 




MERCHANT BANKS 


OtL A GAS- Cont 


— +flr 
nm 

in 

33 Jfl 


1992 

W Im 
«• 147 

21 


PAGKAQINfi, PAPER ft 


YU OteOf 
(**m PW4 
M &U 167 


+or 


ssaas % s * 


SI 

M 

TO 


CO. 


stmdPf 
2m Mr PI 



m 


- 3i0 4a.7 1 a ntes . 

*•■ .- - 7100 OPf W 

- jMjhtM aote 


SMVOusl 

SK/OttS 


D 'IS ^ 42 124 

W1M J* 155*2 12B 

Wj 206*2 166*2 

4. J ~ 8 3 

-Ij SB — a 46 

i ** 1 2K TDfl0 

Sicsna wits^j SI -1 SSI 222 

7}h — 7Sh n 

» — 1* TWi 

UmIh 1M — w 106 

r 3 ”g 1 m _ 127 106 4LB - - WMM 

afecOT r n — loo » -mu u wwn-1 — 

4 ZM -1 . Ml 168 107 2202 -4.7 


1962 Mff YU 

htfi Ids Cftfio 61 WE 

m am - 4 

101 63*2 112 112 -ftnrMftS 

no 100M 402 112 - teal- 

ft Kl 9.1 11.1 MteUAS 

2D2 3105 04 9L7 BABonm 



“ w.l -o HotBnn IO 

3014012 102 Sdndm 
aa 293u5 I4k6 ftV 


ftl 704 03 angrSRkd 

S 1 ** “"gaff-* 1 s 

116 


.ft in — 

id a ~ 
#□ 460 -1 


its tn*t isos as - BUft Ow i ■— *n 

906 M2 09 - BftPfltesum.^MflQ 

212 3777 74 252 teatat— —□ 

25 141 12 - BfflUUiCmol-Jta 

1043 655.1 12 152 CftnEmw □ 

na 683 162# 22 122 MUr -Q 

50 34 005 72 101 Ckgon - ■BO 


37 



» YU 


im capfii m he 
i!i 


- - MIC, 


1002 
't 

#11 450 2S32 

•2 14 446 

— 22 13 744 4# 52 RWT«» OOE 

— 195 105 124 07 T55 

-2 297*2- 22311237 02 122 SCAB 3^ 


tor 


4M 


162 


162T2J60 
\h OT7 


03 442 SM 

- awl 


10 

a 

10 

ss 


MpcOrUnnSH^ £1172} -iHWa 005*2 

StamSstad 67 - ins m 

J2SSL S 15 — 21 

SrrafcfOoa □ 70 s 

te rt . 13 20 

SuwteTst — 126 +1 140 

Sphtftte.. .ID 12 id s 

ZteDUPV tom 70M 

60 
W*2 
70 
32 
7B 
12 
91 
21 
70 
14*2 
96 
16 


94 - - 

6J129J 252 

40 782 112 


403 1243 42 142 ESJEfc- 

137 74J 42 - Oytoi^te -wftQ 

T68 141 62 72 toamtV**-- 

nra—Y 
i 4G 


164 

10 6*2 326 

MU -ft E46*| £34% 14237 47 



466 1773 42 152 SffV— 

31 20.4 

74 147 SnriA (DS 

- Smnfl 

- Sank; 


10 

35 

» 


METALS A METAL FORMING 



20 1622 
5% 177 
13 272 
6 


13% 


— 53 30*2 372 3J 02 muWftPT.. in 




- u*i u* c«tfm ars he 


130 702 5l2 144 BT 

27 20J *102 Hl*kft2|-pft0, 

335 2672 42 1&0 MUAWn^fd 683 


*or 

Hm - Wi 

382ft 418*2 

277ft 315 

<4 


to* Carf* Grt P/E 

30523,03 56 119 MmnOi 

212 40TB 56 110 AtfDMkw 

“ « 15" 2 ! »l MBamlMUh.. 


mu 


♦ 190? mt YU 

- W to Coplm GTi 


a — £21% €6*2 0066 ULA 


51 W W IM 7pc drill -M *173% •!% 070 £130% 5414 44 - 

262 1626 12 - £31% «% £24% 1097 14 - — 

600 1,162 3.1 131 teteonUrti^fG 3% +1M 4*i 9 7.13 - - ” prtaPw 


nil 

310 


72 1 3003 22 212 UfaTotan* 


447 

1% 



* 666 Sttt-Pbi 
" - Store BWr. 


62 62 Socatoor — 

- APW 

_ 120 62 62 toljSflM _ 

233 368L5 4.4 164 ltofifew fC3 

210 1760 02 64 

46 0J0 36 - 

173 372 52 122 

£30% £15% 3195 46 314 TEXTILES 

9 — 14 0 221 - - ^ 

t ^ b a ii4 - - 


3V 

+1% 

<% 

1 

7.1# 

- 

— 

E28|V 

*A 

£27% 

£17 

6^442 

00 

- 

90S 


610 

Mfl 

37* 

03 

416 

no 

_ 

0S2 

469 

477* 

05 

?7.1 

500 

fe»M 

825 

367 

845,1 

10 

320 

411 

-fl 

410 

255 

V1N 

1* 

200 


- Lyoentag. 


♦A nf% ESM 3417 l 

M2 263 156 

405 3356 M 

560 NU 44 

230 -1 432 2?7 1322 - 

£9 ’B £13% £4% 1,127 57 


Fatal S. 


WtaflCdZS 

■■« -rn-m. . 

vfoouenofs- 
PU 




90 

12 


— . n 


13 


- 884-414 ^ 
SM 20.1 456 


4Q 


♦ or 

Pita 
74 


1902 


s * “S 


TflCatyrfim — □ 120% +% 

IBEmam ta ^fD 

PtoSlMJ — az -1 54 

infwtenno fQ no 115 

Itera te w 22 

TRHtftafl 100 in 

&A- 1 23 30 

THPseta 112 ^ 167 

WPlwp— MO 10% ^ 27 

IRSttaler M2 130 +1 152 

42 42 


46 886 614 SJi *SF B 
U 1192 -1.1 g?;? 

« 9w aw 5SS: 

&S 1152 90 ° 




X) 



1960 1700 

State* Pf 103% -% 103% 69% 

ZmH 200 200% 154*2 

Tttffafian^—fJIC 268 277 225 

BpeOLfl2DQ2 — £00% -1 £117% £80 

TflovtatanEni 210 220 165 

97 *1 100 59 

120 _ 


57 10& f -1 - CBteW 

03 1067 44 
* SLB 35J “2S1S: 
981436 66 S?Sr 
5L8 1406 7\& 




h 14 

78 — - 147 

H7 +2 M0 

7» — 45 

126 — 144 

58% t2% 

17 39 

K3 W 

111 


to* Cttfin 
50 091 


MU 


YU E te p a Bwgy. + 

Qrt he J 


3 

677 


2B7 9004 «6 314 

3 


i 146 teOoLoftdanoS 
73 911 90 * SffAOrPTS- 

133 993 6 2 116 

7 SM * 192 


64 264 44 56 fgg ** — », 


316 RnOPf 

Bg : : wSftigtoPW—a 


6B 43% 1,115 24 53.1 

39 12 1*7 191 76 

110 390 36 107 

90 911 

255 #22 



119 


7 | ^ GteOrarnCS. 

68 291 i 86 

22 124 76 * ELftLSL 

27 577 90 216 “™W. 


18% 

+4 457 

_ 10 

^ 69 418 

-4 in 25 

n ™ 04% £17% WL2 167 - KSfgS 

3 O 1% 916 - - w 

*S6H 00% £31 ft 49105 47 - 

14% 376 1.7 91 

0% 1.18 - - 

337 - - - 

34 81J 96 97 

5 193 

17% 


101 — 185 
00 -2 105 


m 

4 

10 

75 


70 Ul 56 306 . 

46 S7 226 95 «*» 
44 390 16.9 


*teK Pita 


187 

0%« 


0% 


XI 


2.1223*5 126 ^ 

7.1 - - 



Huston Ran &re_ 20 

teams T _ 

TteQDuaita 68ft 

ftp.. - - 303 +3 

Ting TOOO Sofa GnD 84 


460 

19ft 

73 

11 


51 

4 

24 

1 

57 



flfi 2890 72 
S - - KoteStodY 

14 1026 -99 

46 169ft 384 
14 636 226 

M 3M 16.7 **** “■ 

- RfchteiGnr. 

191 - - 

- 6014 892 . 

- Sjcanore. 


1-ttD 




10 Thynsn^U 

39 91 024 IftO 

6 TlfetoxUoyd 

286 1U - - IMIndUSStot 

*90 0410706 496 

24 4*5-215 
*1 595 21.1 
1.1 1444 117 


13 2106 103 
91 1224 -44 


#4 705 57 Abaprang. 
- 12.1 176 " 


9 — 35 

7% 

3*4 

M 130 

M 

120 

233 +4 282 

183 

45L1 

4B%rt +1% 73 

44% 

900 

«U 4# —7 

18 202 

in 113 

317 

119 

65 

917.1 

75 188 

61 

ats 

nr n 

N 

ii* 

n — m 

68 

10J 

133 135 

79 

1QJ 

77 m 

70 

1*5 

51 81 

50 

427 

85 — — 

29 

35* 

31 — 37 

18 

1*2 

6% 1# 

6 

7*1 

1654 ion 

1229 

3KJ 

72 72 

53 

116 

1— +8 ITS 

138 

742 

0% «5 

4% 

3*3 


m Ktoosua 

“ ^ la»«o- 

57 226 

L1 ♦ 

26 20 0 kMj* 

26 31.7 * 

76 590 

A 187 Eoi 


18 

17% 

111 

101 

w% 


2% 

713 

GO 

21 


+1 148 


77 nu 12 HI -A 


+ nr 19K 
me - Mgn 
Ibi — 3b 


158 157J 5J H» MkaletOe 1 

0% 068 - - 

2*2 128 44 - Mad Wad — f"| 

5? W5 05 -SBBKZTT 

CaUMdhvB "_f 

Cawntot ta 

"Hhd — □ 


m 


IDS *2 115 

441 

147 


low Capon m HE 
1% 147 


IB 


133 
7% 234 


AM union. 

2 2 5%*cfcrMFf 



137 

75 


163 


60 060 95 56 JjStau?* 
112 1427 86 17.7 *£**» 


£38 +% £41 

33% 4*2 40*2 

7 _ iji 18% 

.V 28% -*2 »% 


MortiSoa AwrtP n 21 — 35% 

PccktaM Pate$— Dlft -ft 212% 

owtouL »— Q 10% -% 17% 


- *04 pawteBFr. 
92 _r PW 


- - PRftdoA# 


75 932 20.7 

1»% — 113% 103% 491 114 

17% 61 11% 394 - - “ 

£32 15,644 56 - 

27 23*1 - 354 

6% 944 

£11 9826 26 - PMMW 

17 198 *6 56 

£0% 3442 28 

10% 146 - 74 - , 

15% - BrunLw 

i% 540 - - _8%pejto 

3% 


□ 43 — 


♦or 

Pita 


“ft 



25% 

2% +% S 

5 0 _ _ _ 

6148% +ft £1»% £142 3405 91 134 Sutafti 



a m 

7 15% 

58 *1 78 

73 

0% — , * 

17 28 

37 51 

2% — 8 

370 478 

24 62 

31 45 

141 101 

12 31 

28 *1 45 

174 +1 275 


ffl 27.1 12.1 317 U JJft*™- 

51 346 124 - gP®~ 

6 1.14 95 - £52“ ^ 

55 923 - - — nJ 


54 .... 

131 

21 ™ 

201 

2% — 
70 -1 

273 


73 

TB2 

32 

448 

8% 


1902 MU YU 

to* Gapta Grt HE ZanteCpiSBD 

S 274 U * 

30 394 *6 566 

302 1136 *1 144 Hfittta 

02 171 1Q2 - OgtaCtaR 

103 23L7 56 132 MdQAmrA 

47 040 116 197 3mSdft 1 

136 195 92 116 Irn 

17 1,42 - 136 "^ a ™ Ra 

200 214 7.1 56 Aofltowftfl 

1% 045 - - teta h 

” jh ?? .r 5pcSr. 


n +io 
21 


51 


15 

10 

<0 

19 

1G 


f 

344 VIJ 
242 19 
140 13.4 
586 - 


£tt% £22% £10% 2592 190 

£11% Hi 122% £10% 2471 17 

£18% £41% H6% 4706 115 

•% 


*2 “273 180*2 1104 16 166 run** n 

♦4 231 151 1,205 *ft 240 £%%% U 

4 1J8 - - 1™°" ■- 

354 5854 13 156 G“»r R — 


fib 13% 
530 -v# SM 
BO — 132 

222 


34 2*2 64 193 

960 t 14 


Dnamnd. 
D Ufttun 


I _ FtoftdTnJg i 


Vi 
17 

30 764 64 - 

1% 362 - - ESJLfm " 

268 1092 95 114 

23 248 - m “ ICd " 

23 288 56 


& 


3% 


48 948 96 5.1 GflU Ftokfa SA fl_ 

160 3434 5.4 21.7 JaTugCmll 

*48 27% 696 20 164 

“Si 17 367 t 7; 

0 
73 


55 

•% 

S3 

129 

TOO 


1% 


X 

4 


17 246 t -h3SS“ 
110 407.7 *8 156 


21 +3 

50 

84 -1 


-t# *422 


- - Amtmfey. A 15 

- - AppUifirepA — ¥3 100 — 


97 1307 214 
36 006 198 Aft M OftU. 
*2 201.4 111 Attorn*. 


132 

25 

n 1 » — 


141 

173 


inz w w 

to* CapEm Grt HE SaftMdRaa * 

31 122 95 *7 SMtal ffO 

283 497 24 11.7 

3S6 597 36 114 

13 060 99 - State Enm 

83 298 - - “ 

105 17.1 48 191 TtelBFft 

25 241 226 


■BT 57 406 - 134 Borfonl — — IQ 

240 172 034 14 178 WE- 

3i 10 1092 - 94 Capinao * 

106 40 127 126 - 

82 31 1*1 34 506 Q w ta rlW. . - t 

<90 333 3276 M - 5%OCOr&dPf 

2% 13 2% 228 - - Oral! 

854 £95% £41% 26641 57 146 CtotelfeMAl 

108 ♦£% 12B BO 6391 92 - Cftta 

— £43% £30% 0JQ28 26 - CODfipW 

GO 41 


148 

5% 


21 % 



M 


120 

195 


4-1 £105 £68% 1095 94 - 

*1 168 106 MU 74 11.1 Honwtaito * 

5 972 - - mSimmZZl 

« 26 IM taota. tn 

3 *36 t 17 JuaniVW-^ 

68 196 14 - 


443 
24 

53 . 73 

41 ^ 79 

64 143 

45 GO 

101 — 118 

10 14% 

20 — 25 

146 4-1 m 

13*a 17*2 11% 7-45 116 


UiurcoS 

GO 4J3 195 62 teronii An 

4» 134 18 95 NDQAlGfim 


iUmaM§»a^am 


168 


81 

125 

203 


20 

12 

10 


75 911 27 544 lbwmI 

103 376 * 136 Uric 

33 15L6 136 

8 341 4 

5 w t 

6 3JEI - - Lite IS) 


43 

137 

78 117 

64 105 

49 — 73 


24 274 26 - NevWfcR 

S 55! K ’55 ****** t 

29 *81 95 92 

#4 466 t mnflMtoMll 

W 192 56 132 teUMtaPwpan 

7ft 224 36 116 1 

10 640 11.1 56 Mtate— 8 

16% X0 114 &7 wtloazR 

89 2*3 11 126 


¥2 


700 

Aft 

47 

160 


C3U 


12 % 

100 


— 13% 

7% 

MM - 

£14% 

csv 

428* 20 

— 088 

503 

2543 20 

95 

49 

1.10 95 

— 86 

9 

BOB 140 

— US 

60 

2723 124 

-2 222 

121 

1J72D 70 

-22 1—1 

GOO 

TOO* 5.7 

182B 

GOO 

nu 45 

155 

72 

2730 10 

-5 864 

550 

V3S9 44 

- - 88 

50 

837 - 

— n 

47 

13* - 

— 210 

98 

300 120 

-13 1381 

SM 

1—7 ;i5 

_. £12% 

£3V 

55* 173 

— 230 

75 

10* 22* 

— 

45 

ftOl t 

25 

12 

108 - 

— 324 

in 

654 221 


— 0 

"rl 


575 546 113 12 - AMnML 


- - BAT lads. MO 

Ui ■OMM^ 


151 

+5 870 


98 2ft6 392 l2%pcLi 

06 17J - - BLP. 

119 - 1636 14 Sarto 12 


tnsa 


100 3G96 5.1 198 TMoiBraa — 

6007*418 *6 297 TUB* 


OB a #rt0a ofti Sn guto 10 Loodon Share Santa 






♦ or 1992 

- IM to 

•as 567 368 

72 153 66% 

BUlDQftniSL—Z TOG 1168 761 

BtotalUPfS 164 181 130 

BftlEtei-C 132 +2 140 05 

BnTAnaUfl □ 294 -1 224 166 

flda#|6p0TC 310 303 22T 

10% GO 14% 

7% 0 5 

600 1002 026 

ATChtoPiUto # 1007 1M0 774 

GonOrtarertS *Z 112% XTz 3 ftflz 

987 1223 773 

319 406 319 

1156 -79 1242 820 

GmtfaMatorS 996 G0 340 

QovattAm&kdt S3 54 

ItotalBBtavl £37% £46% 237% 

tateRmf 204 an 165 

bdanntaEqFd 222 2A . 1Z7 

iterate 25% 62 26% 

WlwTUJto— 305 _ 479 250 

fearTstGtamaf 51 Hhl GB 45 

66% 30% 

0% !% 0% 

UK 182 81 

-5 34 4 

ffl% 0B 43% 

JF Japan on: Inc 36 no 348 

129 6 

940 240 

B 6. 16 

8206 4-100 6000 4000 

441 477 2T5 

19% _ B 16 

471 " fitD 650 

S 210 40% 

6 71% 6 

81 +1 16 78 

9 _16 9 

MB 471 
6M 446 
B 313 
B4 33D 

3% 34 3% 

1953 1025 
41 26 

FMiplFdPf 2M 330 166 

MteOtLV £34% 06% £27* 

SabR 347 352 273 

Rotate MLV. £34% £34% £283 

SUH 845 348-266 

SchntarJaptert— 29 280 


BksMMTtte * 

Dtoor Wtate dr, ^ 


YU 

Grt NW P6K-) 
91 - 


03 

- 2344 3*3 Ctoramg 
95 - - " ' 


W 20 — 


8 

3f 

0 +% 
112 -1-1 

31 

116 

132 

42 

2% 

20 

140 

1# 

683 455 


£121% £105% 5790 10* - TftvK 


3*2511 193 


n 


98 

*0 


- - GdhmI RYar A # 

- - Coart 


- DmaButByst-JO 

- - - Otawv □ 

B - - PtaUahart ’. 

12 - - 

- - - ffG. 

01 - - 


33 41 

30 

210 HI 

168 

230 42 

6% 

17 -1 

43 


51 

24 

108 

ro 

61 

35% 

652 

— 

18 

5 

7*1 

7 A 

55 

28 

1*1 

— 

-77% 

3% 

BBS 

ft 

112 

90 

15* 

1* 

99 

20 

7*7 

9* 

133 

103 

60 

3* 

136 

32 

100 

— 

47 

35 

105 

— 

9% 

9% 

0*9 

— 

37 

13 

4X1 

— 

19B 

125 

sa# 

7* 

m 

9 

410 

4* 

860 

703 

43* 

50 

176 

90 

iaz* 

ft 

71 

21 

6.15 

10* 

•D 

35 

4.12 

90 

2— 

176 

BU 

3* 

172 

116 

19.1 

6* 

ra 

166 

1B3.1 

1* 

9 

6 

1— 

_ 

23 

10 

225 

70 



435 18te6 11 210 OMftyBHL 
63 7J0 94 - 


W2f 16% 16*2 593 

77 43 


0 


— 516 

66 -1 
17 -1 41 

5*2 11 

100 11 # 

68 *91 


25 3*0 11 72 

130 706 100 TO# Atac Lxd4l 

70 938 5.1 23-8 

40 901 40 ^ BtaflarM — 

38 3JD % C*A— ¥ 

215 791 6* 110 Comjyiot ¥ 


16 

7 


-1 

♦2 

-6 


306 60* 29 150 CeftnJfed8e. 


73 54*2 16* 95 00 

16 200 00 fWf-rjlM 

4 7 _ _ WulljOB,., 

61 701 65 110 D*w. 


-¥ 

¥ 

.¥ 


223 870 40 116 OnfEte. 

110 977 - - EMaa(DVK. 

6% 1*1 - - daMoiBBi- 


JD 


£30 £20% *954 30 92 Oa&Bfttei TiMfl 

4% 0*2 008 - - Paw n .. 

t 8.1 Dorao ftteflaa 


816 - 
1% - 
7 _ 
4 _ 
57 

76 .. 


4% 

11 

10 

75 

135 


- - FtomnaGEtMjneeTCX 

_ - - PMandA 60 

78G 1320 4.1 12J tao V 2 — 

0% 203 - iff 16 

s 6*1 - - HaadtaU a 74% 

1 1*8 


65 193 16 13 Doretota- 

DragoeRca-. 



8% 13J 

1 ZM 
11 *35 

4 000 

1 % 1*8 
131 1*80 


- D*yar 


- " Eng* 


13 



10% 35% 

20 80 

7% 


30 192 5* 21.7 RUMS 

76 1U 94 - 5EET 

295 22* 30 3*0 SM 

10 1*7 - - SwnMod&p. 

IS 7*4 

6% 606 


25d 

63 


26 23 500 50 2*6 SMigGn* 



107 

25 

07 63 1420 G2 140 CM Kftpnriie —¥ 

37 22* *38 93 9T GafttoCm -¥ 

48 14# 60 4> HetacRasaraa ¥ 

30 1*4 - - h,flj v 

63 1*0 50 ¥ -hXTSS 1 

110 144* IT 114 Ir™ 0 .”" ▼ 

63 *79 *4 215 “ BMfc * 7a ¥ 


♦ sudsboi 



39 1*9 111* 595 _7%pcD»Pf 


61ft 


97 - - B ert bw □ 

- MorPtett 


XI M 

10 



-2 *74% 
_ 10 
— 23 

-2 61 
78 
101 
+% 38 

♦2 
-1 


43 *83 12.4 10L8 fi«M. 
6 1*1 
16 


SB 296 145 6* CMrAOvi 

56 17* 1*0 - CWSrtr 

29 10* 94 ta Cm Ate S 

5 901 135 2* M 

213 20# 45 ft ST 


11 % 

- *S8pcCvP! 20 


+ or 1Q92 IM YU 

- WJ o«55“ g* W nooHteil-ja 

40 24 22J 123 9* Juft ■ 

“88 45 3*2 105 496 flpSrtin 

68 26 S* t 35* 8%kcItcZ!-Z 

— 61 37% 6*8 100 5* MmPnwK 

IM 38 12J 4 9! fti yta . tn 

+2 86 54% 10* 191 - HtannaUTlAQ 

BQ -* 253V £29% 1jB3 44 - 

11 14 b 101 - - 

“ -r sw a “ - - TScMTiZIZ 

« t -g « » « '** ZSSShnOzl 

U +1% 42% 12% 906 10* 15 

£12 £18% £101 2 30* 10 141 


15 -2 

76 

130 

SB -2 
14 


271 


70 

88 

140 


200 135 10 25.7 SUddaftSos □ 

6 #50 4 60 Twftkwns^ 

10 913 - - ToreyT — — 


m 


+ 2 
*3 


73 

71 

166 

180 

140 

81 

44 


2 — 


4% 


31 

16% 

3*2 

8 

11 


14% 

5% 

34 

16 — 
10 


56 2*1 5* 41 UUItotana. 

100 891 40 125 Utarfi — 

46 12* 1* 72.1 UlCtadBl 

14 600 VM__ 


-ft 63 


312 

340 

106 


67 37* 90 12.1 Metre IfcU 

29 37* 5.1 170 IBM * ¥ 111% -2 

31 275 65 110 IMoqo ¥ 2 

198 113 70 ft ^ ' T — 

220 *325 1.1 594 


113 


4-1 

-2 125 

+3 102 

— £103 
80% 46 65% 

9% 114 

26 48 

205 -12 

123 

62 


a ZB 4* 185 Wtel ft* 

188 1091 7 .4 1*1 WMTnrt. El 

51 10* 75 ft Wvitaoton -8 

84 261* 110 110 

STB 52J IOjO - VtateUK 

65 125 60 7* 

6% &M 4 - 

19 65* 03 


10? 1ST 

20 — 38 

37 a 

3 *5% 

31 *44 

MB 261 

8 % 8 % 


TO 40 90 Start Bugea ¥ 

47 *41 106 #2 Staflfcrtta Z 

100 953 99 5.1 «u*rtUta ig ¥ 

23 160 - 770 Nnf TO anrty P ncrin y 

28 2.77 4 6* HBMPtofl ¥ 

3 190 11.1 - I 

31 943 60 97 ™ B ™™ 1 ▼ 

160 12.1 53 110 Paraowta ¥# 

2 *10 - - P is wl nco f 


100 GO 223 


-J 384 

ta 37 +2 


87 

.¥ 79 


10 *n 

23 075 200 - 

295 6L3 ft* 

61 65* 50 127 

50 2*1 *6 - 


muods. 

INOCOH 


Jarayntor. 

L*M6aea| 


XO 


126 -2 

154 

37 

07 +% 

IV 

146 ._ 


179 

160 


in mi 90 12.7 TRANSPORT 
*3 

30 117 110 - 

20 10* taota 

1Z« 22.7 7A - *8acBrPortt_4tO 

iso U U M l M^PpoaW — — 

37 IM 4.7 - ®“ IO 



mi uni no _ . ram. m uwi* s*im »■* 

16 M 75 7* 70PC IM Mg “27—. £103% £l6«tt £94% 2065 97 

257 M RR IS? lOptlftltagDft *30 £163% ♦% 6104U E94ft 2085 97 

n S “ - Ltelte M ¥ 915 -20 “736 475 1010 5* 

34 SS 19 0 Leftmat 11%pe Db_ £103 £104% £96% 72.1 10* - 

1 1 S - fift LaiBMta 21 *26 17 190 3.4 21.1 * 

« MO 60 - l^Mantat^fO Tta _ » £ ™ 6* if* 

236 1393 94 - ” ■ — ■“ « ” 

iS 1S0 93 40 7 Vpc&Y»«„ £91 £»1% £74% 215 95 

—• 3% 

- 4% 

-5 411 


*5 

*6 610 191 flbHtanC. 


n 


JFFtodgaJhpY □ UK 


Mil 


SI 

1 

215 


91 

2 


T 1420 291 FtoL 
- - Fain 


a 460 _ 


a — 


Iterate, 

prom*. 


.jteart aflaftS 

Japa^n 



159 

150 

16 

5 


47 

162 



i- - Ota 


\ A 3 %l 

fO 203 — 

... -■ ■■1 1 — 1 

— — — imwi wiaig. 

- HaodtoP. 

- - Houii 

- - Maritan 

“ ■ “ mom Tool. 

77 03* 2J Hantof. 


38 115 11.1 191 EdtoftnfllMi 
403 60* 4* 14* FtalUfti„^XI 

30 305 193 - aapcCvPt 

1 100 - - onZ □ 

200 S 5 4* 94 Ff\ • s 

2BB Ml 06 31.0 SadOKtHitl 

» .SS ,t 6WWSCB . — to 

9S 1SL3 73 302 Hrt wcM m 

W “ " IMSCOWI « 


t W* 


_ 2006 50 160 taqpote 

1 WJ - - BrfMAtatoOLAta 

135 200 T.4 - “P M| P c ° r 

343 2.191 96 H* m 

Hhft ram £64% 510* 9.7 - S55lto*4r! 

r l -! — - P J 


7 

n 


^ or 1392 MU YU 
Pitt - Nflh tov Carta Oft HE SlBtaare. 

841 -7 440 211 6375 3i 710 Sanson L0 

976 +50 507 352 8038 94 

780 46 70S 531 *008 25 130 smteafti 

£8% — El3ft £5% 3385 1.1 428 

278 +4 318 219 3*00 40 7.4 »l™nTO«C 

133V *2 143 109 4291 70 


■ y 

¥ 

¥ 

¥ 

¥ 

¥ 


47 

70 

15 

41 


317 

84 

74 

19 


140 

738 

•1 


-ft# 

42 


155 


5 90S 130 45 ftcCVSHDO £96% BIM% £72% 290 


535 I960 7* 160 . . „ _ 

50 4* 130 U aSec at Mas □ 


£91 

1% 

2V 


12 


UteyEmoCtfBS. 604 




Thai Bed Fd^K 
nau That Raft 


NK89SK wOSSraVOm uftMMvf Moral nDOfl QBOOSdZW 

8i gteta onto- On iftflo UUtannShm Santa 


+ or 1982 
Mtea Prta - Ute ton Cap£n tart HE 

AMoftUnd t 372 410 385 64J 3* 197 

9% 

Ml 

17 -0 

28 -1 

<»i — _ 

°3 



3 
100 
m 
61 


8pcCv2D01 
AngfaTV 
Awei 



GaftonOnm^iC] 
8%pPf, 

OuMITV. 
CMBmMto. 



345 391 *7 120 UtinMMi _tQ 

123 2975 30 12* Sow#: 

70 25% 2S2 03 - JvftpvSUS 

69 4E >1* a* 36* jmfleriMtf ft0 

75 933 193 97 3ng8Sto»_t 90 

18 130 - - UT__ □ 4 

66 2.18 11* 90 IMtfste 10% 

165 ttA 70 12* UnfeoFta 11% 

149 


78 

27 

106 

m 

ns 


«8 

+1 


4-1 133 


67 


9* 

*1 91 


4D aooft 


-3 1181 

16! 

107 110 

-5 
-5 

4-4 260% 

GATXS 

1% 908 - 

2 1*3 

196 9700 6* 12.7 


_ gnaM oUQ. 

* OBMonon9» — -t 
Entente Ub D 


O 


£43 £45% E2BV *431 20 22* tafliltailng 

77 60 GB% 2005 *7 75 teStaftnAn ¥♦ 

55 -5 162 45 1*6 * 15 

1123 -3 1181 635 3693 - - 


37 
11 
631 
5V 

70 

6% 3 

ran 

41 26% 

♦I 27% 13% 

6% 2* 

18 7 

12 4% 

-% 42% 29% 

53 34 

29 13 

— 16% 3 

73 54 

— 35 14 

30 18 

120 90% 
8% 2 
VO 4% 
16 7% 

21 10 
147 90% 
SB 37 
111 66 
47 29 

2 % 0 % 

53 68 45% 

51 -3% 131 

70 82 

7 a 

120 

17 — 

14 

1 _ 

8 

165 

12 

1% 

196% -1% 

4 


10 - 26 
5 2*5 

417 3043 3.1 

1 

24 


580 - 

365 1* 
64* 104 
0L7B - 
*00 - 

1855 35 
230 20 
2.77 - 


162 


7 

17 

11 

01 

S3 -2 
06 -?% 

31 

9% 


7*2 

1060 2.1 
000 - 
7.72 

*70 - 

600 125 
75* - 

2392 47 
SOU 52 
799 - 

204 - 

381* - 

40 3175 - 

2794 SJ 


221 

16 

22 

1% 

17 


a 

2% 


8 


42% 

6 

IK 

9 

V 2 

Oh 

7% 

137 

9 

l 

164 

4 


2390 18 
182 - 

970 - 


630 12.4 
33* - 

307 - 

1*23 26 


11 

69 398 10 1*6 Atfer Httam MG ¥ 

293 86*1 - - fimngig. 


El Oft 
137 
148 


XI 


130 


9% 


a 7*0 65 7* 5£5?*7? 

87 397 70 T10 

121 1*66 40 80 

101 41* as 14* MriMUU 

54 M2 7* - 

4 200 - - 

7% 938 - 95 



450 157.1 90 205 LoflRaMfes—jtfO 

30 Z08 U 293 UnSJSl—'la 

265 19* 91 98 RIM J"1 

6 201 r - M&G 


238 SO* l* 100 Haem AflMaL_ftt 

36 .10* 290 3* 117 w*MMi£9~lL 

08 71 974 91 11* IMHmUm— □ 

3 973 - - 7%gcCtf Pf 

72 399 95 100 Ocm Qm 

65- Tl* *5 12J Pupate 


151 


+1 

+4 

+5 

+2 


3% — 
2% 


1% 

+8 


27% 


33 003 20 9* m imi 

310 137.1 ao 8* _JJO 

31 207 0* - Mtoftow—tO 2X1 

58 400 90 85 ManHT W -H H 

04 4te* 2* 170 SSU tn 255 +1 


-1 

-ft# 


16% 10 207 97 11D UrttoEsS 

154 110 149# 65 129 Mote -ft 

68 40 3U 98 129 Mteta 44 0 J) — □ 

155 100% no# S3 11* fitow Cwandta— fO 

460 499* 45 ft 0*0. 4 

244 8490 4* 135 OsavyEte D 

339 7*66 0* ft Pte iwtea i 

1% 30G - - p m— 

1% 275 - - PpawCteg ■ XI 

a 211 52 6* Pita □ 

65 597 3* 170 Proptomcup + 

8 4090 20 1ft# Prop &* tor □ 

416 3293 5* 1*2 PippKtyTU J1 

170 497 2ft 194 flagtoB □ 


5% 

4% 

a 

13 


34 

775 

*%i 

112 


•W- 

LonOltaB Fra.. 


44 HU * 123 
119 545 3* 191 "*“"■*«* 
-% £20% £l3ft 301* 40 - 

140 70 IV* 4.4 - 

203 148 220 98 7.1 

+2 31 22 1*1 6.4 17* 

S3 43 605 *0 25 


7 

10 


5 

24 

133 

17 

*% 

172 

87 


133 

5 

U 

34 

1375 

0 

137 

53 

117 

a 


3 Si ,2- - I KrStoDM-. ET35, E15J. E1J J. 9U 0.4 U Anoto-Oamtainn 

71 U U 11 
8 UO 113 - iKv»rvii™_*(|D 


230 787* 91 80 BuiataEnlV. 
190 1691 3* 140 BuBS. 


5 U2 
5% 

a 


n 


Movwi e, 


27 174 o* — QcaanWtaooa zO 

su ra Xi 73 psoom n 

2% *02 - - ft«pf , nrr 

101 106* 7.1 145 ftvTcaPf 

2 Si! : PtaSoutaTZB 

£ “ * JltaaOKtenml — 

5% *55 4* 15 ftam ftf 


» 215 1*M 32 210 ¥ 

131 54 195 20 3.7 ft 

130 91 900 1*4 92 c 4* Ffar O B ~— — ¥ 

“357 ‘ 170 0393 60 9* CnratartiR . .... 

63 31 175 91 90 EmMK fQ 


17 0% 340 7* 90 taortan, 


1*1 91 80 3l%pcPf 

260 102# 1* l&o StJmrtPte— □ 84 

a 49# 97 90 Secure Tmt A 405 

63 22% 9*0 9# 190 SmttlNwCn □ 161U 

14 1% va - - CvPI 85%U -1% 


120 285 40 92 RDteUfth 

33 100 10* - Rcmtamn 

73 229# 40 190 Stated 

335 515 *5 110 Sate. 


155 
103 
VS 
MG 

11! 

30 *122% 14% 550 

2 4% OV 

10% “68 

7%l 10% 

135«J 175 

16 


23 914 20 10* Seated £ 

63 1092 00 - npEorapp 

16 1ft# 17* 1.7 TNTJK 

2 973 - - TtafaottBBrltta.-^ 



170 190 5.4 12.7 Ttataofc ftS 

54 MS# 5.7 196 limMOH.^XI 
- - tart Wr 


1% 12# 190 20 

3% 938 

130 19# 10 290 


272 
TIB 

115 

218 ~ 

44 

477 +1 “555 290% 2*76 95 Y9B BnrelU 

148 158 97 095 BO - femei? 

100 111 80 600 90 - * 

431 -1 448 207 288* 7* 170 

636 -24 1348 771 922 40 - 

116 -1 117 96 YU 40 80 BMMeflflB 

— 21 B% *61 - 0L5 Hteb&ttCS 

-f “» 23% 38J 70 97 hteaUMB 

_ 67 24 1697 - - 

“610 495% 264* TA 240 

478 214 3445 70 91 

20 206 3699 90 191 

E2V £B% £2% 89ft - - ItartlfteC 

100 112 77 1290 3JZ 92 



47 

136 

44 

lOM 


4 

*% 

0 

IV 

12% 

13% 

18 

6% 

14 

3%t 

44*1 


a 

77 

s a 
m i2o 


25 

0% 

18% 

4% 


3 

3 

4% 

1% 


HstetaK 


314 


+5 

+3 



I 

5% 

OS 


— 7% 
+2 52% 

— 4% 

5 

18 
Tl 


29% 10% 
10% 11 
S 14 
4% 
7 

1% 
4% 
6 
2 


9.7 
210 1 * 
18*0 7.1 
191 I* 


207 - 

1*8 - 
*12 - 
103 - 

190 - 

1*0 206 
*41 - 

975 - 

008 - 
102 - 
1*8 - 


♦% 

-*3 


— n 


133 81 305 50 4* SiUawi. 


1U 

319 

S 

11% 


105 275 90 170 MflPacAHKS-ft 215 -2 

10 198 - - Terete Jtetei 32 -1 

58 29# 92 23* qSb# Tl 

a 27* 25 192 iMoi DtoartJS OB 

480 3JB0B 22 1*4 taaal Intel IT pi 148 

1Z UB ■ — 

32 197 0* 591 . 

167 3415- 3* IB* 

m ns sa iu OT ||er MDUSTR1ALS 


60 9*4 100 - ScotUebn. 

57 20* ft 95 tem m 

as 906 97 2S0 — 

TOO %2ftf 10 17* State am 

ag 398 - - Stoghta— f§0 

J « = - — 


J2 30 

n 16 



Pitt 


-2 IM 134 3023 35 96 SBttfrQ 


OV 2.16 

73 ISO 50 191 

15 894 ft 97 

3D 197 375 . - 

12 

97 


196 49* *1 1*7 

575 1492 93 - 

121 70 87* 43 92 

350 zn BLB 3* 137 a# rtk_ 

an an 230 n* 97 n.i morte 

“ — 73 12* ft iii JJSJgi; 

8 1# 8 - -SR. 


+ tf 1662 IM YU 

Mtaa Pitt 



% 


SumrlBWtoU- 


□ 2 3% 


#10 50 16* 

9% 1U ft - leam 

7 957 - - S? 

23 3*3 1* 195 Ecp- 

315 403 55 180 

300 <191 2# IT* . .. . 

70 194 35 130 SSSlSSr 

M8 435 97 10* ™ wtfl,J ie - 

147 292 2* 197 

125 113* *1 197 

468 1*25 30 200 35“ W 

60 177.7 6* - 

1565 1050 4240 2* 294 


IB 324 7* 50 Wr uH ‘n 

Q 190 70 197 wteDW* 

2 MO - Wh 94-OS □ 


(3¥ofLi»m-ft#§ 56* 



CtateHOfipcr. 

Ciuwii 
OaivlU A. 

Sw W 

£oremonay-.^„ w . 

HMi 

BpCvPfU7 

Rtesct. ftO 

GVVR, 


1VI 


SB 36 3*5 91 105 

40 1% 938 - - 

Ml 6 305 - - 

£73% +5fi £74 £58 3D* 2* ft 

•327 324% SM* 91 210 ' 

533 1697 4.7 ft ABIta 

- I* Alter 


132 798 97 1*7 lft|1905-OB_O 

TO in an 95 14* Ba™o«_*ta 

206 171 598 47- 130 

TO 36% *29 97 7.1 Sown# 

16 45 592 6* 150 Ctt 

503 2,508 — — Ctamal 

15 mo - - CootawL 

13 *81 50 - Bko 

OV 0*8 - - fltoniwf! 

133 100 2.10 92 11.4 n 

70 90 5*7 100 ft BpUtaWi 

FurxxDtL 
Hantof). 


Ill 


ia 


iS 


tow Ctem Grt HE Tana fete 

135 394 91 97 TmCMta 

» '« 102 IStariM 

■V 925 30 - Tte ta imootf— j#0 

» w V2 Uta^lSa 

% ^ " " WUwrEat ta 

JSt 5 " " tamtadte 

2 " " wranitete 

S Si 17 197 *0*<*«*L«-a 

429 Bins 30 290 * 

36 10* ft - v2lj 

467 611* SO 130 ™* 

21 *27 

103 8225 40 250 

28 ID* 120 212 

£3% £10% £1% 195 - 

<10 -*-10 “603 330 1,096 95 1*1 

47 *158 29 290 ft 5* 

OV 1% 0% 153 - - 

90U 227 138 175 4* 145 


10 0 170 ft 1*6 WATPD 

<0 01 11.1 - - n#tlHl 

TA 12 197 40 95 

72 16 33# 5ft - 

■2 39 973 - - Angfan 

22 11 103 22 BfclOl 

26 Tl 105 3* - Cten 

83 4097 77 0* fiNW 

81 1472 100 


96 91 73 12* 94 13* Norm West fO 4790 

48 78 36 4*4 12* 234 H mteutata i □ SttO 

6 36 3 937 - - Saw* Trent O 458U 

M 61 48 523 120 - Soudtsn .fa 456 

12 _ 20% 2% 3.10 - - SodhSUIl t 1190 

18 __ 39 9 29* - - State 

£52 £40 X1S *0 13* JJ™ 

-1 171 105 81* 24 26* ***** 


KTZ_ 

Vboya 


n 


ESQ £3V 3198 20 

53 30 191 - 

42 10 009 - 

7 2% 972 - 

48 6 200 

34 16 *42 - 

108 46V - - 

34 13 3 107 - 

637 -i-14 « 469 6*89 *1 

1% 3 1 


12 

7 

21 

33 

46V 



-f tf 1992 MU YU 

Ngb ter QftDn Grt HE 
*3 SQ2 306% 1*30 5.4 97 
*3 740 

IM 

179 


GUIDE TO LONDON SHARE SERVICE 


on 


FT 


111 

77 


+3 


4-13 

4-11 

46 
4# 
4# 
+2 
-6 
-2 

47 


8% 

4 — 


83 

61 

»% 

7 

217 



465 43* 5.1 9* Com p any 

17D 975 5J3 67 Udfca and FTActaarioo Wote 

2M S iq fii poatog wU-pricaa are Maara h „ 

323 1*90 55 94 Jtawfi atado are doaonteted it enraate odwr ten sasAng. Ms hi 

336 3196 40 50 MaMaftardte 


2* H 4taxtaitairtaBtoiSiddteaimtapow , toawnofteacoamndBlyM3 

M H K te*to u rtads and TO moa. DMdonbteltaumoomttpntdtei 

670 63* *5 7.7 mMonlav 

3QG 012* 5* 75 """“T 

324 1*09 5L2 90 Itawopteitepn mn la cateted aparaWy ta aacti teal stack 

337 1695 94 91 ® rta± 

3® MS* 45 a* fedtetafl prea eftaraugi ratios are rate on total ante repcm te 

338 1*40 50 85 jcooute mkL wtom ponfeto. « apdatod on koctei Ogim. Rffi are 


577 


56 799 5.4 IS* ggfir * 

35 291 60 1U Ytoltem- 

5 1*2 - - 

4 774 - - 

__ _ Hi 800 91 191 

263 245 200 79* 40 13ft SOUTH AFRICANS 

7% +% 7% 1 154 - ft 

35% -1 91 23 427 1*0 9* o*-* +01 Mnh ertr wf — — — - ^ 

44 17 271 - . ^ tatee Pitt - Won tar CapCre Grt TO pm par rim. ateg tei tea 

— 17% — EIAb £7% 4SS* 100 40 (Pn A 10 Oia cwrant m-dosta 



ACT unara appIcaMa. Yttk ao land on HH 
to ACT of a per cant and ate ta «Ipb d flatted 
rtafe. 


1992 


K YU 


61 


12 0*3 


_ Arte An tad 


29 370 190 30 


IM 


+2 196 

-1 57 


^ ^ 

Banov rorn 

GoUHd&Plop t 

Mow JQePi Hop b 


2? SS? ££ ^ <Rpf P tea cwwrt pretaUng i 

CM — e»£ £S>2 l,m W ♦ a p» wtia. conwnafa 
64 118 49 9G2 200 70 «Ss8on axm 



15 274 55 ft* iSSf ^ ^ 
116 910 2L3 11.1 yog— TU 


253 906 130 40 


ArattK. 


43 

-f# 


Wi 

32 

76 


•71 



4-1 


6 5*7 ___ 

25 1*0 297 - AtteSOnm 

46 26* - 7.7 

90 989 10 230 Apptonrt 


fettptalVA 1 

OBonadcO Cwmo— * 

HIV ^ 

Htatogtonfortt^-L 

HotaalBan A 

tenaCtemte 

- ■ ■ ■ M ^ 

nni(nMR-«J 

UBBUiOinm^-IJ 

JDkOOI ■ .T 

lWT3*375pPf Jl 

□ 


170 


15% — 
130 

ns +2 
2% 

371 


194 392 5* 15* ArtflMbar 
S3 32 3*0 10 747 BM 
170 91 2X7 4* 100 GVpCPf 

8 5 OQ - 

92 13 13# ft 

178 125 192 35 170 Btesre 

155 22ft 30 9 l 5 Burndm. 

140 291 1* 030 CMtiltt... 

0 370 - - 



1902 UU YU 

- un tav cwkib am to 

106 38 196 92 ft |fapttteudta-J3 

228 406 - - 7%pcCvlUPf 

» 7*9 0.1 130 Norerea #Q 

11 990 95 120 QH I ~ 


JS 25 S'! optaatett 

300 850 5* v 

107 4670 97 160 Rmi 

74 88# 97 


MOO# Pita 
□ 64 

34 
277 
101 
75 


♦ or 

4-1 

+4 

-7 

4>1 


% 

109 


S4S01 

SABmm 
Tiger Date 


i 


*163 


270 3660 5* 16* A*tor6nito □ 

15 377 ft - "Wr: * * 

229 ffi5* 50 140 Afjfe* 1 1 t« 

102 397 70 - AWV — — * 92 

G 171* 7.4 21.7 BeUiaUA 138 44 

TO » *7 120 - Batata 10s 

2% iS - - Battarare ftta 105 

140 1*66 *4 291 Mtak»Uta«_tg 2fed H4 


340 

167 

190 

144 


1992 IM YU 
tar CWEra Grt TO 
90 27* 190 11 

23 41* 120 90 

I™ *2 lS bj 1“ PLANTATIONS 

57 1791 00 794 

160 2194 2* 220 

180 4*5 ft 519 
85 2S0 ft 200 SSSSi 
112 820 90 13* Bran 


82 52% 302 191 10 

W 74 783 ft - 
190 1,143 6 5 ft 

G65 3062 00 11* 

512 900* 2* ft 

167 190* 6* 95 


750 -10 11B0 
no -12 737 

237 424 


□ bdeata ta mo# acftrty tredad auda. Tlta hdadec UK l 
■ tea taqacfloaa and print are jaitah ad qteuway tewagh ta 
5M Enttte tattBte Qnoinoo $ymi (XAC|. 


Hgxis and tow mariad Ou ion neon a^wted to atew ta rfghtt 
toaueator 
man 


T«-froa ig pon-mUorea on appGrtta 


4- or 


1992 


UU YU 


Notes Hire - high low Capton Grt 


X) 


211 

ta 

188 





17 

0% 

3 _ 


#% 


14ta 

114 -3 

00% 48%- 125 

134 4-1 . 


130 13* 95 24* CbhM Motor A 

265 1498 81 13* Qwte5p^ZZ3 

sv 2 xn - -ca*m » 

380 2B9 1160 2* 17.7 COteff) 

— 22D 2Z1* ' 2* 12 2 Cite Ip 

0 S J ”«• 

2 0*5 - - 

186 227 *1 190 Bff= 

144 2*5 4* ft 

70 15* 2* ft 


□ 3% 


214 


MMCteprAl— 

NaraMSittOI nJD 
MM Z 


49 3597 — 95 



M 4% n% 51% 133.7 97 170 State**. 

135 175 130 7*9 70 98 Sta r 

118 149 115 17* 88 32.1 T*^ 

010 254 119 21--; 84 84 Tnwte 

V$ 303 18. 81 «* OVpeCKPf. 

»% 3 978 

139 85 -12J 5* 120 UMBUte 

27 14 2# - - ***** jn 

16% 953 30 - Utan 40 

99 168* *4 110 BnftiPt 

_ — 3% 1*9 81 - 5%pcC*Pf 

22% £9% £2% 720 - - feta tO 

75 133 76 115 102 99 

85 15# 80 120 

130 12.7 ft - 

TA 


348 1490 2* 23* BodySta 
159 4890 15 16* 


173 


156 80 12.4 Bnanm 8 jEkan ^Xl 

73 91* 14* 70 BmnM 1 

19 1*9 - - BUM . . □ 

196 1*90 30 T8B te«M3 

149 m* *9 - Data 

231 9*1 30 13.1 


166 

1614] 

18% 


74 4*0 4* 590 Cora Plante US^ 

66 I960 00 26* Gotto Hops US- 
22 922 ft 80 


76 


M 

SI 


33 

SO 

30 


.to 514 


+1 371 



265 700 30 17J OotosMyerAS 
15 flk97 ft 4.1 Ootontaon 


149 

4% 


4-2 m 



12% 

06 42 310 

69 -1% 06% 


136 332* 1.1 21J ItaKepta 

396 5*25 30 193 flm&na 

3 40* - - 

250 222.7 2* 16* 

30 7291 40 ft Tna 

120 210 20 37* Horen 


48 M7 29% 

27 31 20 

74 76 

49 -1 43 


198 10 
195 40 
3210 7* 
483* 82 
BUS 100 
54 3510 83 

32 1*5 30 


HOI ottaMv IK tatafc totes panted undto nto 53Sm 

ft— amat/tato upon atanta » flatefc hatat 

USfe do! acted in Son EMchanoa and nanaaiy not redacted a 


tt Not olfidte W late rtoaMge tatetod ureter Ata 535(21 
t rnc* ■ vme 01 SflpaRSaDQ 

1 Mate d dtofc tad ywd after p gadteg x rlp aadter ites taa* 
♦ Horgv bU or iwpnbJdooi In prog ram 
5 


on 


1331 


1208 -43 1370 509% 5*44 04 ^ 


704 -16 725 

01 


PM&taU ftt 

Prinoadta _«i£j 

Oatol 
MoCVde 
Read 



4% 4-1% 

an +10 
no 411 
!% — 

187 40 

27U 

632 -1 

13— -r13 1379 
181 -5 

413 40 


256 10TS 97 
2S COS U- 


tar 

130 -1 231 

M +2 *137 

•= IS 

• 46 
41' 


+7 379 222 1015 50 192 CnteteuMi — « 

+2 142 98 3681 7* - firm** 

43 in 66% 188 50 - Dtant □ 

_ 18% 6% 12.1 3* 120 OtoQOvCvPf 

Dart IQ 

En □ 


-1 131 

-2 «0 
— 161 
1— 
+3 361 


Faro 


3 

186 

319 



satodv ib% _ 

sroodte pa 8 



#1 

— 4-1 

14 -% 


2% 008 193 - L-oi 

297 2,134 4* 194 

340 68# 20 196 '™ T * i 

1 916 - ' - 

132 27* S* 96 imOm 

w Jg 8 J ns St-"., 

962 5*95 1.7 2*1 

115 240* - - 

441 202% I960 2* 386 
“22 9% It# - - 

43 ■ " 3 Bit ft 95 

“ S a 

29 280 30 296 

10 10* - - 


n 69 

13 

S3 

103 -10 


+or 

W(11h> nu — 

+1 

4# 


£ 55 91 170 PACKAGING, PAPER & PRINTING 

30 18# - - 

291 1.1— 60 26* 

35 3L71 95 - An p 

n 5* -Zp Wflte~«a 


— 004 95 " Hh|m fc** 

60 1797 43 102 KE 

272 4-1 ”M3 229 317 4 5* 130 7%pc5rff 

2— 4# “ 

70 


1982 

Ugh tow ChpEte 
211 103 42# 

290 123% 1.1T1 ft 11.1 

160 983 87 11* OKA 


Yu Hnd EM That 

Grt HE 

4* ft Q teu— to 




*1 

177 -1 

24 


100 


245 297 81 22.7 YWtanai m 

58 140 *8 - 

164 2*53 *0 14* 

77 19* 90 130 

120 283 30 181 

300 9*7 1* 170 

T7B 1*37 3* 290 

67 1697 70 - 

355 641* 2.7 181 

13 13* - IM 


135 

1008 


120 

575 


v Not cotAao to ACT. 
zDMdm pi 


ul fk idJ esttrenu tor 
prtkV- 1999-94. 
totfasatecU peynert NYlddDasedon 


EAocttn bassB 
FltaUmadon 
pmapactea or —Hr 
omoai cmB tot 
1994 -95. 


or Otar 
lor 


Hmatwute 

j I ^ 

mat Km 
1W. 

P Figures baaed on 
or otter 


Matas Pitt 



0 W +10 M US 93J 02 9* Mraptaft 
— 0 +2 *490 312% 2*S 3.1 21* MteeU 


— t«5 


219 

47ttd 

27 

24 

24 


— “73 36% 709 83 138 M RwdH p . 

ia -A 259 199 143.1 4* 19* ftWltorntH, 


-6 

40 


120 

75 

in 




125 

10 


W 

105 


153 

M% 

26 

n 


175 

190 


15 

165 


+% 20*2 
+1 #2 
+6 


7.4pcHY»_X1 

Titaprinfi *a~| 

T — lor M an gD 78% +% *—% 10% 314 10 32.1 


iu vim — — w m iw— Vi. 

IS 7M U 1W Jaf nDe 

27 uai U "J 

34 IM -1.1 

Vz IM - M „ 

24 tU 19L7 - **•» 

Z7I 44U 4D ISA 


’IS " Baron *tfc im 

74 til liS - MM itw 

TO 12A - ti»Smr 

77 —1* 7* - ftiu m 

7 866 BYsam-M 

11% 914 - - Burt 

27 l*f 13* *7 carau Matefeox^a 2M 
169 091 *3 197 Mta tote- 

ios 19* 110 18* ctoretoUtS 
- 17.1 3* 194 Qate 

55 12fi 30 11* " 


196+1*195 


- to Shops, 


_ _4«S 
— n 


09 -1 


478 340 1W* 3.1 182 WcattU 

— 00 26 104 ft 10-7 

25 5 101 - - 

— 32 78 828 t - 

_ 2350 1600 127* 20 160 
+5 UBO 1319 3*94 30 13.1 Cmm§nm 

n sa 4iv n u 

m man u ifll tflBBm iiW*a. 


in 

-9 334 

TOS 


130 

75 

130 

42 


B Foncm narttoed 
yield, pre baaed on 
v Otar 


¥Z 


71 19* 3.4 183 
50 19* 95 110 


BUO 


in 

M7G 


181 

1% 

BV 

116 


190 177* 50 — — — iic wih mm. nu ju iw vw ■«- cmmmm 

126 610 20 17J tagtOor tQ 654 42 59! 414 2,753 81 18# gSSwT 

3- 99* 30 120 frhpc 1*2000 £Z— -% £362% f177% 1113 30 - 


4 51 _ 


42 

+% 6% 
-A £ISV 
m 


48 



in -1 *172 

16 *23 

in in 

HO 48 160 


96 m* 90 285 DtfLaRn 
ID 30# *4 - ote 

120 Ml *7 149 Dautaitot 



^ nil 
+5 365 

24 30 

199 2DB 

H5 +73 “081 


165 295 50 - 

sh aa* - - tta» 

E94 3302 U 6,7 WV_ 

so floe « 2BL8 UMdscnenu^u sg7 +1 

1675 1.733 42 BJ npDaR U9 +1 

B 212 22 107 UR 137 +2 

271 MU 12 132 MM1 4 X 

2T 721 52 82 tMaaStW—tO 3111; +1 


IS 122 2.4 1&2 

474 1232 10 202 UnsBm 
X 41G U 17 W 


Dili 


mm. 2* H » +1 ___ 

£M3>2 JBrt 22» 4« nwiit Cl 134 — 14% 


£22 7495 4* 360 Bm-Gatakni. 


275 


few— W 

imvtortiUro^ 

Triton jk5 

Tltete-M- 
fetter 17^ 

UU MM. 

vm — 

«fpp — 


171 -4 

71S 

35 -1 

3 

+3 
+1 
+2 

Z Sr 


-W 

la 


ns 

*75 

II 


YartaUrefen-T 




r* 

5 B% 

+2 -89 

111 191% 

9 — — • W 


134 64* SS 4* 

58S 403B 47 12.1 OIL A QAS 

38 1&Z - - 

2 1JI - - + or 1982 Ml W 

222 2912 32 172 M» - M# QMn Grt 

184 274 U 1&1 MeuMMO 8 13 6 &M 

321 12M 62 172 MmaRD i Prf 18 8 123 - 

37 238 119 102 MbttK— M 3% 11 Ik Mt - 

si 874 Ah&m,-— « Hh ivb ui, my - 

1*2 025 AiaaM — . .4 0 42 VI SB a M2 

391 1*42 22 2lMMmteFUMI 271*2 A BA OSMIUM 48 

110 949 145 93 AMtMfen □ 22 2SD 30 419 - 

8 9.79 - ' - BadMrW * S IB 5 020 - 


BagunHI 
FenyPkkm 



HE WmroeTWi— . 
41 mp™ _.4P 

- JtanMPMro- f 

- tyanroni 

- Laron IB- A 


- iff, 


— BDCRXau rVy 


Hi Ii *y 

n 


+3 

74 1— 

73 -T 76 

Tlrt 71 

4 — -% 

Ml _ 160 

B% 14% 

in ^ m 

1614 

#11 

314 


230 

211 


7» 2t3 W 122 “ffn- 

193 Mil 12 25.1 OrttanaU 

9*. 2U % 112 Owm&ML_ 

154 743 U - rtnUgaFka. 

708 1222 8J - taCH 

211 AS.! M 15.1 05 ®B*. 


-« 19 


-1 

_ 136 

138 +2*2 130*2 


mu im - - 1 **' 

405 560 1* 315 

335 tt* 2J 240 

*373 162 31*7 2 J 100 

245 127 310 5.4 - FvWm . RmkJ 

136 80% 7160 30 1*3 S Lw 

in 23 *#7 ft - gSSZz 

268 *566 10 IB# n-M 

a j. .M n ■ m “ 


in i YleU &— q d an 
l- 8 nartttdteM 
45 hFlgwesba-dui 
prype ct— or— 
ofeeb aataMte* 
c Certs. 
fMjtekL 
a Assuncd dteUM 

* or 1992 UU YM vteto after italta tom G Assvssad ytehf after nfeefa 
- Mgb tow Capon Grt nAsuoadmfend pataka rop andA* 1994. 

yW ate scrip Essoa. JSStom. BFon 

2*B - a ngta tee pwteg NYtoUiasedon 

120 - q txtfnp . based — papaosorotar 

98* 120 n rt B qfe u i y tow. tactoMM—kr 

2.13 ft sDMtadfBd 1991 

ftttata aspeert KYhtabeaadoi 

payMf. pnsna# or oOw 

iMc a totffeta ata oteSTaSm— tr 

0.12 22* ted. te—to toad m 1992-93 

2*4 - baat Bate eate a g a . LEskratodnouBsta jttekUritet 

ss I sKar* aajBS, ks,— 

217 22* tet (Abased ui UYWfbnedra naraf 

503 ft jravtous feart aanringi proapacu v ote * - cate feMate 

62* 16.4 
304 200 


0% 

11 


T tons 
U Ho tom? touts 
2 DMdand ytoato d3te. 


Dlj 

21 — 

63 — 

16 -2 65 17 

52 -4 121 39 

51 80 44 

-2 TBS 292 

24 60 21V 

5 -2 15 1 


154 69 


g Ccrvtob to I 

— * i&J B^ jtod to fee Itejta jftM io—ter ® fm. dmM~z 

I ttoftdv M 


v— fty ahmii 


toBtorttarita 


XI 


n 


n 


55 16* 9* 7.4. RMn 

25 163-17 18.1 fiVptoM. 

47 6*1 OA 110 ****** j G5 

ft 7.15 - - UJ IM 


7 

n 

67% -1 

2 — +2 

14 

13V -% 


95 

230 


-1 

+9 


IN 


3V - — __ 

143 7*6 73 93 Sen JO 96 

6% 4*6 - - Sran(»gA p 4— 

123 617 30 18.4 StoWhOB M D 169 

834 126* 10 - S¥to 88 

368 81* 40 - T&SStoru fO 171 

218 2211 41 157 Itotttt 67 i2 

SI 15# 4* ft ItottBflhn..- 5 

171 Tl&fl 20 21* WH al MffmJ 42 

159 102* 11 17* tete-- 133. 


72 

141 

2S2 


67 

146 

113 


319 254# 19 1*3 Do u teteta- 

116 2M S3 241 ffiSSST 

57 900* 0-7 270 

18 4J8 ft - Steam 

110 U6.1 50 112 km 

6 2*9 20 - Soutaaol 

— 113 50 8* soto—to 

65 97.1 54 6* Vfett ftodta 

202 97* 25 m wntae Areas. 

7 41* 22* - UtoflonDeep- 

7% 406 - - Zandpoa 

54 505 70 90 

103 1U 50 120 

54 1045 40 2E0 0JF& 

357 1,344 3* 7*2 BOtt. 


3 


275 

— 

12 

415 

136 

95 


•t fitv 


IM 35 *48 20.1 

_ 6— 206 30* 15* 

^ Annual Reports Service 

73s 388 MU u YtxJ wn obTOi ttw airant aimuaVnertm report ot any 

+3 470 13) UU 57 company annotated wfah A . Ring *44 81-643 nai (open 

-8 Mb 95 UU t 84 hours including weekends) or fax *44 St-770 0544. 

“U ® 472J i6 quoting the coda FTB633. Reports wfl be sem the rend 

21 ■ Sfl 1 S= _ working day, subject to auafeMttv. Pleoae remember to 


t m? ~ t! nl JS nJ *«» *• •!•»» ctam. cMe am* 


1 


26% -1% 90% 26V 
66% EZ3V CSV 


67 7717 30 - FSDm 

193 88 16# 30 - RMSmOw. 


10 

7 

71 


163 WJ 43 11.1 (tonm. 

715 JodM- 


27 340 
1 0L35 

26 Ml 


I* 


- 49.4 St Mena. 


205 102% 4*0 17 140 fete. 


M 


319 

11 

82 — 
22 — 
13 
216 
61 


11 * 

17U 

24J 


.t 215 


FT Cityline 

19 24J ft fteri dmaharta prices and othor stock market Wofmadon 

fa av&ftabfe through the fX Cdyftne intomaDonal telephone 
aenrico. 

_ m, a-* 1flC Annual subscription £250X0 sta. 
m 272 3MJ 170 0-1 71-^25 ?1£8 tt mm detBfa, 

33 7 222 - 

» 88% 2U ft 

7# 22 21* * 

71 12 2.13 - 

<10 183 26J 200 

183 43 17,1 50 


t" 


T * 




- r 










. ‘ ; 





M.L- _ 


28. 


FT MANAGED FUNDS SERVICE 


F INANCIAL TIMES THURSD AY DEC EMBER 17^992 

Current Unit Trust prices are available from FT atyllne. For further details call ( 071 ) 826 212B. 


AUTHORISED 

UNIT TRUSTS 


ut 




Prtca Price 




Britanda Ufe Unit llauMOS LWU20BF 


wt 






SMilffCH.. 
Do (Aram) 
HrgsrYWd.. 
OoUowtf 


.6 
.-.b 
.—6 

6 

6 

6 


Alfi Unit Trail Manage* Limited QOOOIF 

***-' * sr^^«3fita 

MU 1979 209-5 *«1 §3 
140.7 142S 15C J * * 0 59 
97 87 94 30 10258 .0 00 

74 56 7439 7009 *£ ».« 
1129 124 3* 130-B MJOB.OO 


MOVMIEM..S 
ALBGrofeadtao .5 
tttatoEiftlita* J 

AlBGnrfMCK .3 
ASBCfflMJna 5 


American SlMnc. 6 
DtfUmnl... _ faj 
bnmnCnMCli....9 

Do (deem 6 

UMBtodhc - 6 
OdlAcem) .... & 
KmgeiPTrftolK b 

rDaAccsn). .6 

PcdkCmhAowa^b 

bt/SDcOWAfafai 4 


tata^ta^tafC^ 


m 


33.68 



62. ION 66 42 
6705 71 82 
S4A 36.43 
46.05 
4860 5197 
4 952 52.4b 
9212 
86.93 9248 
26.854 28 48 
3299 33 00 
29A7 31.73 
29 73 3182 
75A3 BO 89 
7259 7764 


S-fal 2.61 
l-LM 261 
■ HO 17 3.57 
49.23W 23 337 
■■■-022 0.16 
1-023 0.16 
HJ.+9 209 
hOM 209 
tou 511 
■19 3.11 
l*t»Q.QO 
-4X8 000 
1-0 00 L48 
HI 41 U83 


cttfc&pS! Eg*" 

Cufederattai Fundi Mogt Ltd O20OIF 
tm* W». 5u«™ Hob 561 am 
Growth fee 6143.00 45 83 


TK 


U I 


Wet +-ar 


CiQMk 


Hfefl 


Smaller Cot fee 


.6 

«■■■ 

IfS&mfe, 


0436744840 totnort 


43 83 
26J4 
24 10 
»J1 
1968 
49.17 
57.46 
39 72 
63 79 
20 72 
10 


4b 69 

12677 

24.10 1 

19 Jl 

19X8 

50X7 

50.90 


48.77 
I *9.67 
28 47 

23.63 

20.341 

3093R5 


pi 

Bo 


64-65 

28.72 

2340 


518? 
60.72 
■1149 
66X41 
30 33 
270? 


P 

HL3 

E 


as 

G^rlfvnrt Fond Managers (12Q0JF 
totnoy*t 16-18 Ho— fartSM 
LomqEBQRftU 071-7822000 

***** OVtr.0277 <264921 

Fmptaw 0000-289 336 


uSisarK as*rTR 


DtVESCS MM OT Mum Ltd -CmU. 


CMTnn** .. ...8 
took* tevOoc} sC 
Do Okcurn) .,...._ 5k , 

UKhta..- 0 

IIKSnuf1r0ai. R 5>W 


S B5 40.93 4178 

-34 126J4I26J4 
91.78 9L78 98X2 
193.93 19593 210. U 
U9.ll U9.il 121 43 
7680 7680 


1*23 LZ 1 
IHLOI 668 
liC 14 4.37 
<431 437 

sdz 


AXA Equity & Law Unit Tst Maps 0200111 
EM7& UwV 

3 4233 <23.7 43Z.9 
..6 283 J 
b 2045 
.6 <87 9 
b 3010 
1664 
09 67 
240.5 
224 9 

03 

75 ZB 
59 09 
6014 


GefitnUac 
Gewral Acc . . 
UK Growl* Acc 
UKGfMbfec 
Hfeher Ik Acc _ 
H Km- lac Inc 
GJ4es/Fad toiAcr 
GIHsfFolfet Ire 
BUiAnriu.. 
Fdr Est . ... 


.Sl| 

5 1 

■ ■ 

Brit Emir . 

Brrt FnantbAcc . . 
Bm Fntfmlb faac . 
GMkdOOPS... 



5B9M 62,75 
75X8 8009 
59 09 6207 

60.74X 64 62 


284 
323 
323 
469 
4.69 
729 
729 
3 00 

5 jo 

169 
323 
3 29 
329 

noo 


Brawn Sbfplqr A Co Ltd (1000JF 

9-17 P e mn wSRd Hama* Htt Aftfi 

6179 03 79.03 B4J7[#022 

148 0 14&0 157.6|H140 
1292 
16 42 


04*9# P> Folio fax 
UMFrodoAcc - bi 

UK&ieral 6 

Com A Oner j I . 6 


European toe 


Ataaqr Unit Tit Mngre (lOOOHi 
00 HoUstont Rd, Etaprasoaiah _ J1345 7(7371 


Gilts & Fixed fan 
Hfeh toe Eoihy . . 
(AMMbBaid.. 
American Growth 
Asiwi Pacific 
touts & Evnlnvs 


6 126? 
6 Z29.7 
b 240.5 
6 256.0 
6 1 7Q5 
6 198 4 
.0 124 0 
_ 6 60 70 

1992 Enterprise .. .6 64 12 
Exm Capital Acc .._ 6 9S71 
EtnCulUUnc _ b 90 69 

Owrat ... fa 179 1 

Japan _b 8902 

Matertratt. 6 96 73 

UK Growth ACC.. . .6 149.1 
UK Gittotfa DtSt ... 6 9236 
USEtonrngOK . 6 97.73 
tomc&Growth 6 J082 
Clfalcal ,. . 6 55 26 

kmnXttaMl . . 6 70 12 

DNkdend A Srawtfa . 6 4901 
GktaMMhAUc .6 57.99 


12b 24 L33 7 
1325 140 9 
2403U2yJ 
256 0 273 7 
174 0 135.1 
202. » 215 7 
124 0 124 2 


60 70 
69 12 
95.71 
9069 
1791 
8302 
96 73 
149 1 
9Z86 
94 46 


64.91 


-0.1 

*04 

-14 

-22 

*05 

#00 

4U7 


,711 
hQ3 
4 75 
53 
L03 
£91 
to- 99 
L» 


Eirapeaatoc 6 

Financial 6 

FmdaUon 6 

Cm 6 

&o*uitocK5-U. 3 
£rowtktaff3-U .5 
HJgnb™>e 6 

Intltncom . .. .6 

litlGtouttiA . . .6 
Montfaly Incpae. 6 
UortbAnierfcaN ._ 6 

Ortama 6 

RtCnmry 6 

SnUkrCtatoc. . A 
Smaller Cos be - 6 


12914137.3 10, 

16.42*417.49 

.6 20 09 20.09 21X6 -0QB 
20 75 2075 22J9 -600 - 

93 89 93 89 99.99 -041 4.44 
faL03 62 71 66 79 *026 420 
36-2? 36 22N 38 84 -0 ID 0 10 

26 15 26 23X27.93 *0fa 132 

5045 30 54 32.32 * 06 - 

62.83 63 05 63 09 -002 6.90 
105 1 1062 114 7 1030 5X6 

81.92 0192 0724 5X3 

29 55 2955 3L47 -021 D2S 
57 27 S9.344b3.20 *02 SJ3 
95X6 45.06*1021 *60 0 21 
8930 89 JO 96.06 *J5 - 

27 18 27 10*29 33*02 402 

195.7 195 7 209 4 -0<a - 

U46 114 6 122.6NI2DL08 



Consistart Unit Tst Ungt Co Ltd (1200)F 
lWfatoHanYctioadpaBfMotSEllNX 0714075966 
Cfansfttem UT . _7Z5|26J32»J3 28 Z7M«k.lO 
CmOsMIIT te.. 512727 2727 2929W0714 10 

Co-op Pentad Fds UT Mgvs Ltd QMOIF 

JMO CUvOfain, London EC3Y 3NJ 071-283,9494 

EqiAf DM Or S . 0]682 4 682.4 695 2] US4 

M tat D« 13.. .ohb?93 1629 3 lbbOJl .. W. 

Cram UMt Tst Services Ud (12Q0)F 

CrtMfl Him, vvofclnq GU21 1XW 

American . 6 134 J 1543 

CanaOanOwth .. .6 2L_U 21 J3 
Ca*V .2 28.76 

sap..-.. -it sa* 

HlffataCdm 6 3L64 

fawTrwiFd .6 36 73 

. ..6 193.5 


BSftS-.-ji8 

UXCadOrfaKOBO^si! 


Hubers ... 5^ 
CWaflnc&Cifa 31, 
(MAM! 8s... Si, 


2a 76 
129 J 
362.9 
316 4 
36.73 
1935 


165 9 

22-941 

as 1 

Soil 


59 


m 71503? 




23X2 23.26 1* JB 
27 68*29 60 *30 
27 21* 2a 19 H4 45 
11402 122.601*14 


[KJO CLD2 

014 
-OH) L4B 
+08 J«9 
#04 S66 
39.52 +0 0C 146 
Mfiii^flloo 


02 35 02 .37 55 
B 1872B 114.50 
5452 5452 S&47 

(9450 94 50*101.07 

' — 5\,tUaabU4fib 322.63 -llstoxs 

= — vr-™.. — 51, 72X3 7263 77 03 -027)0 91 

Eirt WOw .-3k 8302 03.02 88 25*12]l45 
JartanEmpfi^ H 64.13 6455*69 34 -LUfe.OO 

Ho* Kong 51, 05 75 86 Si 9145 *0906.52 

......... 5 14(193 148 93 15053 -OSSROO 

PPdflcGiwsb ...,SUtl7 10 1 IT 18 125.66 +01310.75 


- iftn nlfa — 51* 

US5pa ftor0w...3V 

CAccmn UnteJ — 5^ 
Emti#«Piof _ .. .51+ 
IA» Units! „.5i* 
bnSnuicrCa.. b 5V 
FrendJ Crowd* _ ^ 

HsafeiK 

tocwOnts 5^i 

JapoaPerf 5i 4 

taHUdb- b\ 

l -S 

aBKrrr.tt 



45.2B 4928 
|9W 99JW 
1001 100.1 

41 09 91.09 
92.19 92.79 
17.01 17.01 

50.44 90.44 
6179 6L79 

SI H3 5123 
4329 43 89 
43.89 43 09 
23. B< 2354 

S-M £SJ 
25-22 2522 
5BX5 58.65 
59X1 59 01 
173.7 173 7 


HI 


40.18 
105 2 
I06J 
96 67 
9048 

m 

6552 

55.43 

4^11 

46 634-oa 

asjit 

2b.76 RW 
UX1M 
64 01 

107.4 


■0OWOJ8 

Wh 

a^s??tesBg 




p 


0.96 
0.96 
L42 
L13 
It 19 


oSStepft WSTTSfi 

MW Investment Rlnagen Ltd 

KaldM Unit Tnst Haugen Ud a+00)F 
^9 BdlHeGWM 1 Rftlad Q CH38CY M122MW2 
HeuCwm. _ olnoo hod U3.7L. isi3 

Mamdlfe Muagefimt Ltd C1200F 

Mt OttihartUS-7' 

146 2 147i is>jr -0 1 


tut 


% 


■M Offer #< nr TM 


MAP IMt TnA Mmgnert Ltd CLMWIF 

M22AF Ob 2375322 
|W 2.34 62.02 65.98 #029 326 
H J5 86.93* 9L44 JXL 
17057 70-57 74.68 -006 7J7 
VS.Wl3Sjft-W3*A0 6.» 
[55.79 55.T9 S9 67 ^.82 2.56 
r 79 95 7901 fll52HLfiCX3 


35F«uaafciSK.H 
NiPUKCmUrJl 
NAFUKlnaau^n 
WMlFWMJb 
MAV M*« luoof S b 

WsSSerWi-K? 

HAPMmalM-S^ 


SSft& iJB :R 

■tabawF » 

3 iHBdh 

4 77 21AJO Z78.<oJ-05tCS 


HsthMbiltf Fm* MamncBtUOMIF 

St.SWttytjLa* OednSn-lM 

NCAnerfe2nd».o 
KCtacrte^Jud -X 
deux Earn* tot— 

EC Japan 6p95(D 

NC Malar OK Cad — 6 
KC$atHr OKCm n ~b 
NC Smaller Eon* 


GeofrtMfnlts ... .5C 

Gill A Fed fen 5 

InttMrtti^ 

BartfafanertonV^Sk 
FarEJtt.^ .... 34+ 
UK Snuffer Coi... 5 U 
3^i 

Gmtli.SId 
_ ^ IP'MIfl . 5^ 
Hitf* income . .. SU 



DHL »..5*4 S-« 92X3 

toe 5b 97JI 97 J1 20121-0401 

_3»n IWA U4.bdl5U 


42 



164JB 164 8 1743] 
1600 160.0 1712 
134 4 134.4 144.0 
146.0 146.0 156 8 
103.4 106J 113.7 
55.96 «.<*> 39 83 
3128 J12B 3339 
54.63 Mb? p.40 
14J.0 1476 157 9 


Marks & Spencer Unit That Ltd 0200 W 



National Provident lav More WWOOW 


_ ifaocv — Jb 
ftNA**ieaiDhl9_5j3 
NH Empm toe-. 5^ 
NPlEmveanOH 5>» 
EVP1F»6sttocV. 5jj 


-410^177 


Bmonrt Unit Tsi Mgmt Ltd Q4001F 
HestaUHo, hnnunSfl W1H0JR 071-939X30? 
tacornGmifa - 11179 9 1799 104 91 ....£25 



73 9? *16|23B 

mwm 


lOO^OR^ 


|-02|Lra 
T-0JOLCO 
1+0.6 b 03 | 


10 JS 
1594 
99 31 
105-8 


3082* 329 6 
96 79 60 41 
71 J2 73 07 
50.91 5415 
62.00 


H IB® 

pH 

#08 

*4b 3 19 
-0U 134 
+0U55<| 
1-0 06021 


Bndonaster Man govt Co Ltd 
15 Sir 

FfatfoWHptotV 5 
(Accun Unfesi V .. 5b 

In c ome . 5b 

(toonllnrul. ..3V 

Snuffer Gtfi 5 S, 

ann Units) ..5b 
PonfoltoV .. . .3 
ifniulv 3 
Port*. 3 


7 (Accurn 



0200)H 
071-2474542 

f-OOl 1 64 
H>« 1.64 
*06 461 
M 4 4.61 
hOJ4 281 
-0.4 2X1 
*02 265 
4QZZX5 
*0 2>D 19 


Burrage Unit Tst Mangnit Ltd C0905JF 
117 FtoCfannti St Lorton EC3M5AL 071-480J216 
lb 167 1 


Dimensional Tst Mangmt Ltd (0900IF 
155 BkOmmet Lonfen COM JOCS 07 -• 

EawuaSnubi ...0^103 11105*11307 
JJdUn Snwdl Cn — 0p76J6 0765«43.99 

UK Snail Cos 0 DU 78.9 10709 U42.4 

IIS Small Cm^ 0025D 6 12506* LOT. 1 

Discretionary Unit Fuad Mnpi (1000IF 
C/0 GiCif Mfafalfettn, 66 WHOM St EC? 071-377, 

□fee toe Dec 11 .. .. 5|U21 122-1*139 01 

DntevOK 11 -..512921 2921 307 5V 

Dnnnmovtd Fnotf Maqt Ltd QOOOIF 
1 WMtn Hart Yd, Loukfei Bridge SO. liOC 071^075966 
Glen Portfolio Inc -.513289 3209 35-21}* ufioJl 
GlnfferttoUoAcc. 5173.71 73 71 78 9ll*4oflOJl 

Dunedin Unit Tst Mngrs Ltd Q4C0W 
25, Rarefstoa Tm Edndmli 0310152500 

BmbnGwtfi iimi 195 J* 208 4 f +0 5p98 

1181 8 L8L8 19211 
1720 
1155 
82J0 
3166 
1 179 9 


1 1 

9L09 

L9LS2 


14100 


190X0 



98.99 


Evep8uG«UiV. 


Hvmtola. — . - . 
Japan Gflcwtfa. .. 

Jap Sm Hr Co 5 

vSfaaxrV 


!■ 

5 


Mwrtortti Unit Trust l Uwao e fi Ltd U600)F 
IbQasicrSK, EdlnbmX EH3 7RA . mztOpTJJ 
UK Small Cm QB00Q.0 1000 0 1061X1. . .1 - 

Afetrust UnH Trast Manage* Ltd (3200IH 


Short Dated Gilt ..lb 167 69 67 69 68L99HI0H6O7 Ewnpt... 5I1U.4 


1720 
115 5 
02 30 
316X 
179.9 
1114 


183.7 

1229 

87X9 

336.9 

191.0 


117 01*0 1H2B 


*03 1J5 
1-0 2 5^ 
-02 0.08 
HISS 0 00 
-15 Q 00 
-0 8 Lfl 


10 


, J is 


Exempt . - 
Extra Income 


..-5 b 
56 
... 1 
..S*i 

_ .56 

Fixed Interest -.56 
FwtdfawTa 5 

FM lav lit toe 5 

Japaa 361 

Pacific 56 

PnpmySfam... 56 

UKGiMfe 56 

World Growa .56 
Ethical ... 5^ 

V'o 


H72 
50U 
69.96 
70.40 
829 1 
37 30 
66 69 
1646 
110 3 
1B26 
138 J 
44.90 
3663 

8S 

5142 
50.73 
151 J7 


13072 4L01 
15011*5011 
6996 7414 
70 4ft* 74 0J 
0291 854 2 
37 3ttd405J 
6669 71.74 
17 22* 18 J7 
114.1 U10 
1009 20L7 
1383 14681 
44P3mim 
3001 40 SOI 
35.45 30S 1 
5229*55X0 
5155*55.031 

50 73* 50 73 

51 57* Sl37 


0000813500 


HI 06 206 
6.73 

^5 ooo 

-OCD 179 
1*3 3 934 
H407621 
I HUB 0.09 
H0JL2 wn 
1-39 
F02 1J5 
■-1 3 0X0 
40121 -629 0J9 
HB*12 267 

-416 0 96 
+ 00 h 222 
-003 921 

-a oi to. oo 



CIS Unit Managers Ltd QOOOIF 
PO Box 105, MmtesteMbOaAH 061837, 
Eurtran . ... .!Z^|117 1 114 6* 127 3 f.. .. 

UK Growth . . .6(130 J LSI 1<06#02 
UK Income _ .61107 6 109X llbll+0 3 

For CS Fond Af np wc Otr Financial UT 

Canada Ufe Unit Tst Mgrs Ltd Q2007F 
Hl*» SL Pollen Bar. Kens. EK65BA 0707 51122 

1526 155 7 165.1 -0.2 3.03 
2798 ZB55 302X -HU 3 03 
87 11 09 JS 94 72 #026 6 36 
2425 248 8 263.7 *0 7 6 Jb 
3923 39J3 41X9 *06(7.00 


Eagle Star Unit fttngre Ltd QOOOIF 
Bath RoadL OfaefteafaM GIJ3 7L0 0242577555 


Inc... 


CanGenDfat 6 1526 


DoGfnAccam ._ _b 
Do tacoem Din . ,.6 

ODlocAooani 6 

Gift A F«dfaA 6 


UK 
UK 

UK Growth Aa .. 6 

UK High fa* LpC 6 

UK High rod Acc _.6 

fe tli America toe. ,-b 
Cmmtoc- . _6 
UKP+wfAf line.. X 
UK Prvf AP IACC...6 
fell Spec Sits toe.. .6 
EflriraoaefAJl Oppi _ b 
OrtecUl DsjaAcc ,.6 
Iipmto . ..6 


1103 
13L0 
104.8 
U5-3 
1361 
10L1 
130.6 
5059 
93 JO 
40 64 
6420 
59 91 
43X3 


114.0* 12 LJ 
L33 0* 1415 
107. b 199X 
117 2*124.7 
138 5* 147.3 
101.7 iOB 2 
132.0 140 4 
58 S9*b2.19 
93 Jfti 99.03 
4064 4323 
65 28 69 4$ 
60.72 64.60 
43 84 46X4 


*50 2X4 
kO50 264 
1040 242 
*J0 7X4 
1*40 7 84 
KJO 0.36 
(-020 050 
HI 07 987 
I* Q 9.87 
KL3& 126 
(♦015 160 
}*25 123 
1-038 - 


Kffi®.rroi 

gdTwmBa 1 0 

UK Eq*t». ‘.Jo 
UKEnaanngGs-i-.O 
— 0 

i ...0 

0 

Inffej UatodGin 0 

Fhfled feUfCft 0 

. . 0 

Pacific 0 

Emerpfa^lflta ^ Q 
b*n Scm Jaoa ... 0 

■ X 

. ^ J X 

fedea Slrai USA .... 0 

MaupatEtolfe- .'.6 
Metf TervBiUmd _X 

UKEwatty 7b 

UK Ememtog CDs ..6 
- ......6 

. ..6 

6 

Flea! Interne 6 

Inks Unhid GM. .6 

Dcxn It 617254 

BnfewlfedKTMl 
, 5b 

Ley Income -5b 
SVIHlmuUand.Sb 
6MffaiFfatolc_5fa 

OofActau) _ . 5G 
BrtfedMfac Pftfin bc_ 5k 
Da Occam!. 54, 
a 0p49ltC& f 


■159X1 
187 174X9 
41 152X2 



US&Zt 

|fQ 15^57] 


97 18046*1X146 
*■96X7*9027 

JSS 1 2 I H 

0037 8037 

MM3 82*143X2 
01 L» J0*138J0 
0BI95J4 193.34 


283 

HAS 322 
I-LZ2 0 59 
MM 700 


■X7 130.95*130 95 MJU 
9046 101.03 101 03Hi 



m 10541 
■B10LM 
10 104*9 
■11343 


07 


lOdiiwort Benson Unit Trusts (1400IF 
10 FpcJnt) StficN Loadoa EG3 
Pc*vt 071-956 7354 MnftO 71-623 8000 


PO0« 410. CfecsttrJL CH99 W 
MGStoP-MP- 50 Jlllp 121 

UKSMFYdife'iVsfl 

DoAccasn 5<( 




Extrai 
UfecmlMtsi 

GlllYWd 

Ifeh* 


4520 
59 39 



puss 

1-241 3 00 


(AmnUp£LO| 
HjWVfeWj- 

SmllrOMWr^. 
(toonwlMtUH 


114.9 
3170 
167X 

337.9 




89.10 

42JO 



RA i 028 
mmtohi 

K«9HU3PX5 
13 . 43 U 54 C 44 


80.75 *1>[ 
77 28 +6.071 
83 86 +LS 
8048+420 
48 06 <0031 
95 84 -06tH 
45.44 -0331 
52.98 -tl? 
73.10 -OJJ 
67.70 HUB I 
77l7(*jn[ 


96 94 


W.39 6318 

mrsd 

IjSTmx S3 

4I-W 41X9 44J3 
6610 68 lOd 60 44 


W 03 001 
Win 3 01 

■ ■ 841 
J 041 

Whim 479 
MTt-54fa079 
■■■-UD 7.11 
"J-l? 7 11 
1*419 752 
*23 7X2 
H.I047 


■X 129.4 
US I 142J 
9620*102.9 
107.441 MX 


Ma rik ora ngh Fund Managers Ltd Q630IF 

SMi!=.S)»j i ias ojriWf 


48Gi«BhwtfaSLCq PlHH 

■ 96.41 
C9J7 
70.19 
67.99 

109.4 
^07 6 
12 70 

1-7 
17572 
5 30.8 
281.1 
5015 
62.07 
76^3 

73.04 
49.73 


.5b 
Ofet'.'J 5*9 


m Fie Ejr OUf 
NPI GleiBl out 
NPiO* 

NP10' 

UPlUKtoC 5«t 

UPI UKOtst 5Jt 

ItflEmfecOHL-.^ 

WimSfeeQpatoc— Sb 
NPivrwitote .5Ja 
NPfurwMeOM. 50 
HfeVraWtacD* -Sb 


07 -623 4200 

9654 10325 -J66|g.g 
M. 28* 95 49 *bS 728 
70 Jb 7546 -10* 
6835*73.10 *JM 9.48 
UOJ 117 8 *20 504 
108.4 113.9 -020 104 
54.19*57.96 *29 1X6 
914 7 1053.2 -4JB J 98 
7593 8123 -SM 1.98 
533 2 570 J *50 3.00 
202-3* 301 9 +620 3X0 
5047 *234 «.W 3X5 
62X5 67X1 +010 L10 
76X3 8LS2 40U LOO 
73X4 7831 *U 0.00 
51X9 54X4 *070.94 


UK 6Wor CD'S — ■ 5L 
DK SmUrOKf — 3J+ 
UK beam* — 5J# 

1 -—- — 5J* 
GHl 3> 

Depask JU 

HMUTfi CIl. 

m**oP|Ew ■ ■ ■■ 1 w to 

RMTFttvCSctm 
UK Major Ca 1 -.. 5J» 
UK Snafltr CD’S .. 3 U 
IIKtnoaM... ... 3J, 

U; 

V.Vs5 

Gilt .31# 


8L77 82.98 
54.93 56 55 
73 95 7310 
79 79 80.60 
4208 4258 
67.11 6750 
74X7 74.71 
74.91 74.91 
80.98 82X4 

$028 BL47 
5407 55X7 
72Q 7388 
-78J3 79.12 
1 41 29 4JL78 
,65X7 66 25 
(7454 74 68 
7236 72.36 
75 JO 7660 


07 J4 *11 
5« S2 *12 
79 05+011 
0* ID -GW 

4?S-“ 
TUB *17 

20 *-$* I 
■ 85 +om 
35H10I 




(SB 

SnSw 

70X0 -9m\ 
76J7*al 
80X3 1* 


Newt on Fond Mngrs Ltd Q2flW 


Martin Currie Unit Trash Ltd (09D5W 

0314744646 
1025 'I08af-02to.53 
6276 03X6*67 57 KUW.OT 
5031 5031 6L90MA 1X7 


^ .‘3* *K0m..5 
Ctocm Urtt* ..._S 
femiiAmerfeM ..s 
UecumUfels) .- 5 b 

ifailtd.ll'P 

ttnjUMiSr~5 

UtanOwl.-" 5 

SS^ , uiS*r..5 


90 93 90.93 

94.66 94X61 

99.08 1W 89 106. HI 

48.21 4055 5124 
4821 «L55 51 24 
«46%4fa 5LS7HHB 
046 4846 51 571+G WfrQO 
■wiU bthxaed at BM price 


^^■*19 1.13 

^i3*X1565 

■■ LT4 

*13 250 


Pddfle I 
UccNnUtfcd _ na 5 
S«wfkrCtti.^.„.a 
cAceamiMts)-...5 
UKEerifetora...5 


80X8 
183 70 
169 44 
04.90 
68X7 
|70L« 
1119 
147 J 
347.1 
394.9 


8L9D OTJ3-049 500 
04.76 90.17 -LOl »00 
« 99* 74 46 -061 0 26 
03X8*41 04 -074 D2b 
66X7 73X5 *23 114 
70.95 75.48 <42i l.M 
113 .4*122.2-030 0.98 
147J 156.7 . 9.98 

262.9 * 8Q 3 66 
420.1 11X9 3X6 
306.7 -UD 0 00 

S B1 -U0 0 06 
L9 -OJfi 3X0 
162.7 -OM QlOO 
203 J -0 HI LX2 
Z166 -0XID43 
?«,0 *20 143 


247.1 

394.9 


SSSfl 


29L5 

[isz 5 

152.9 

191 JL 

feg-5 

237 &■ 

|7fa44 76.44*81X21+05912X4 
feOJO 102.70 IO9jl+a70|2X4| 
I2J70 29-70 3L60 KjzGSI 
5442 54.42 57 091*590 A3 
WnmdjM FfeunOra 


152.2 

«s 

203.6 

2178 


EwEtoVtoAeW. 5b 
Imlfaw*. 5b 

WfinwOODMI .‘ill 

UKOrtwtit^ 5fe 

fetltocmne .51# 

ChwftlB -5b 


5042 51X2 54. 


74X8 7S BOX^i-OgP^i 


65.41 
55.00 
94J4 
37 JO 
62X7 


66.76*7087+0151.73 
15650*6006 +0JD 
9552*1X1.4 +03 4.75 
3730 3939 *19 0 15 
6062 j|W -*03(0.93 



SSSS SiS 

Si 13940 14839 
03 114.78 122.111 


071-407.4404 


%£*&***• 

KewtMGfofaal .... 

I few tn BCfi to ral 6 

9037 IOO 40 hO 09 [2 50 


HUS 3X7 
-054 7.17 


Royal Ufe Fd Mgmt Ltd QOOOIF 
PQ Ekn54. 



umtrtSuta ... 
PadHc BaUa - - 5 


UJJ 


33Kiaf WfOlanSt, EC40 


[5.00 


Knight WTiltams Portfolio Mngrs QOOOIF 


Gfenfriare Unit Tst Mngre Ltd C0905IF 
SSriraftSlLoBdopSWirSHS 071-930 

' 121+0 



MonWlYOLA 


QTH00LU38 
2 


Prtnte Portfolio 


[fsn 

! 92J 


9 317 9 3312 +OX 


Canaan Find Managers Ltd (1200IH 
2 Wrtqpfc wenddn. ua9onb 


Ediabnrgk Unit Tst Mngrs Ud Q400W 


Ann Unit Trart Unagers Ltd QIOOJF 
1 WUtt hartVd. L«dpa BridwSEl MX 071-407; 

Ethical 7* ^016.75116.75* 126X01 

ExfaleaJTftAcc 5022.65 122X3*131051 


081-9028876 
&v>in 5% 

feeome 5 

Far Em .5 

ifevtfa AiawicM ...5 

GfeDU S 

Eimpbza. . _ .5 
Jiaan _ .. . , ...5 
fetlQmcjBd. 5 

SC tola 

UK Capital Growth .X 


4089 

46.64 

73 60 

SS 
81.21 
S33« 
67 13 
68.19 


Deal fa* 0800282621 


41 13 
47 29 
36 90 
73 60 
7311 
59.16 
81 21 
5334 
baza 

69 21 


14419 
50X71 
39 46 
79. lb I 
7819 
6327 
85 79 


73.03 
74 02 


56 SOKUifr 07 


1*07 343 
+0 11 5.12 
-4J1 0J8 
hi ID 0.01 

*61 LZ1 
*19 125 
*05 0X1 


UKBwflrfeom 
UKEptohM ' 
Eupomu ... ., 
KtfiCwrtoi - 
Far Eaton 

R3U«-A| 

LkhfdGIfe., 66 


fem.XH 

’r*# 

tevieto «. 6% 

r. 


Atom Fond Managm Ltd (14H)f 
5iMefeliRd.MBttoq.Esia 0277690336 

- wag 7QJ2 7401 *24 4.22 
60 52 6L08 65 63 *2 3 75 
46.49 46.96 49.96 * 12 204 
56JO 5734*61.® *41 0 77 
45X6 46 14*49.09 -0.49 3.49 

62X6 62.6b 62X6 595 

6558 60X5 OTX4 -Q1B 1.7b 


4LM1.13 

#0211204 


5 

Oenevtlhln - 5k 

EjtdFib* 5 

Growth AIM.. . 5, 
Hfefa Dhl .. .51 

fatoutknl . . 5 
fan! fecome . . ..51* 
LAID America* .. Sb 

Pad He SG 

SoillrJao&B _S 

U^SialLiwCos..”..! 5 


9569 
2141 
(33 9? 
194 7 
121 1 
284 9 
70 J8 
25.07 
46.10 
SO 98 
140.4 
1441 


U 82*23 IBM 03 8.41 
3392 35 05-0031.12 
194 7 Z0b.9 +0 9 4J5 
Ul 1*128.7 +0.5 b. 72 
284 9 302.7 40 J 107 
70.38 75.13 * 07 3.46 
3^3 26X1 -0J1 147 
4X10 48.98*47 3X1 
5058 S3.74 -030 - 
148.4 157X -1.4 - 
149.8 159 J * 0 . 1 ( 1.57 


few Oppvtmittlei . . 2[92J1 92.31*97X71*75 
ttfetar Income 2l90.ra 90.48 9S.74M997 

Giibai Asset Man a g e m ent Q200IF 
GAM Stmrir*g M aragoto Ud 


12SlJmnB > BPIaee. LndopSWl 071 
GAM CX feU fee. ..SSZBJZ 32057 ML 03 


50X7 50-37 62.101-021 


Capet-Cure Myers If T Mngt Ltd Q200IF 
35 FaraUit SlreeL M j ndwto M2 2AF 0612385685 
Enqulrfes 061 236^645 Detog 061 236 5362 


Eicon Ltd C1000IF 


GAM E& hlU Acc .. 5W7.95 347.95 
GAMC fawpea fee -5 U5J9 11566 
GAM ( Ewmita .5 122-17 122 24 
GAM AmafeanfeC. 5 UB2J6 1M.16 
GAUtoulontoC.- 5UDL29lE24 
GAJj'S5Araerfec..5 249 J2 2S2J0 

GAlflKfaAaitr Act 5 SOI 74 11267 

GAM Far Ea* Inc ...5 E12J5 717 35 
GAM Far Can Ace .. 5 Z29JH 219X4 
GAM UK Dhrfd toe . 5115X8 11160 
GAMUKDMdAtt.SSwS U993 


-4935990 

1-56 

... . 156 
.... 6 41 

b«l 

,+U9 144 
1*24 L44 
.. 0.76 
.. 9.76 
, 1.24 
, - L24 

.931*10 9.09 
-SB 1-231 DX9 



fasti Growth 


L63 


AEGON Unit Trash Ltd Q400IF 

‘ 'FMUfeSt,MMdNstfrMZ2AF 06 
• GranUi .5^(5655 5724 6090 
55 61 73 62.48 66.47 
PvrtriQW .55(56 75 57 OS 60.70 

AEtna UnH Trash Ud Q60GIF 
AEUa House. M2 Patonrine tad, Lmfon. HI 9XG 
tower 07I-B3 



Dedfer 0277 690380 
Ewtjpeaa Growth.... 5 109 JO 18950 2SKLB0 
Exempt 25 132-10 432.10 452.40 

lAccwn Unit* _ . 25 UDLM153LM 170 «3 
F» Eaton. .. 55 262.70 262.70 283X0 
^raaUiltsJ. .55 WL50Z9150 314 90 
HtfiYIeH ^55 84 89 84X9 90J1 

(tan Units) .... 55 0490 25190 269.00, 

ltavfenfinwtli-..3b 35J09 3509 38.75 

fell Growth 5 05.49 85.49 90.78 

CAeamUattsI 5 92-24 9224 97.96 

JJMjCwthtAa)...J WOJLO IDO LOdlDbDO 

NtPAmerGwth 5D9720 19720 209 JO 

WmwlfaW... . 5043 60 243 60 258 40 
■■■SbKjW US 80 124 00 
lUnim 5b PL2J0 SZ3 10 560 10 


tawyf S A ih75J0 175 00 187.00 

CAcaonUUts)# ^5501300 31100 33300 


Small* Cat Oit 
Itoaatlilts) 
5+aaHerCa). . _____ 

(Acaei Uoltt) 5 

UK Growth 5 

(AttinUalts). ...5 



168X2 68.62 74X0 



-20 107 JO 116 .50 HO 40 


WX494 

Baliiji 
kU0560 
(+700 5 60 
1*60 143 
1*70 1.45 
*JB 53b 
HJ» 1X6 
HUh 4.13 
1-031 1,17 
^■1.17 

Fon - 

|-U0 0X8 
-170 0 88 
-010 9 59 
-038 4.59 
HU 533 
*10 5X3 
*26 9 4b 


7170 17L 70*182. 70 


70 262.70 279 JO f* 78 


JO 42050 447 JO 


80 91080 966.901* 70 


American A Gn .. 5^1990 11990 127 60 -L 10 - 
(Acxmd Units) .. J 12740 127.40 U5. 60 -LN - 

Earopeulac 5 59X5 5*89 63 37 -OS \ 17 

(fesntUflVU .5 62.03 62.03 6568 -021 1 17 

Far East A Ga 5 44 J5 44.48 47 J2 -03b - 

(Actum Untol 5 44 J* 44.48 47 JZ -036 - 

Gtatfria* 5 20980 209 80 223 20 -G 70 L 77 

(Acorn Units! .. .5 239X0 23560 250 70*80 177 

G rotfl . S >4300 34300 366 90 *70 284 

Ucam Units) S 58320 583 20 623 80 284 

fefiflm A Groatli .. .5 SXL40 33510 356.50 H.50 A SI 
(Aran Ualt* ... .5 13400 438 40 466.40 H * A31 
Mato Portfolio, llg HD0RZ3OO 912100 -300 3^4 
UcemUfWts!., .lb amMlUZl® UMAX) -300 3 24 

Special StS 5 7B_10 78.18 83 10 -022 2.78 

CAocmw U*ls! . . . 5 90 J7 90 37 96 14 1-0 2b & 78 


Embxrznu Fund Mana gement Ud (09D5IF 
Equitable Unit Trast Managen Ltd C1B0UIF 

FarSen . .. . 5R77J4 18093 190 45 fi>3206 


Gevett (Jotel Unit Mgmt Ud QOOOIF 
Stackfema House. 4 Battle Brfafer Lasc. Loodn 5E1 


47.00 47 00 50.00 
4700 4700 5000 
47X0 47 00 50 00 
47.00 47 GO 50.00 
14700 4700 9000 

LAS IMt Tst Mngre Ud QODOHi 

EH35EB 031-550 
144 63 44*67X9 -Old 
2L97 21.97* 23 J7 *4013.69 
2006 20.06 2134 -QJ6 LOO 
66.07 66X7 7029 *25 301 
44.13 44JL5 <6.97 -022 LU 
46.44 46b 44 49.« -0J7 - 

1001 1003 1X23 . 833 

36.61*3095 -0J5p54 
82 21 1*2)5 2b 
'CAl-CWp a* towl lfen 

L . C Unit Tst Mqpnt LU (09051F 

tKJ AGewer* 31304.1 314.0 32551 LL9 6 

Lamm Km Unit Trast Magmt 03 COIF 

isra^KUuw 5.SKSSB 

LlMith. IMt Tit Mngml Ud Q200W 
" Gfeooeto CL4 7RZ 



(Acwnlfetuv. .. .* 
AmvfewiOivs 5 1 
WeemnOpAX--. 5 
BrKhhBfeeCfafp- 5 

UafeO 5 

- 0 

Halts) 11 0 

Earopea Growth... 5 

UfenroOnV n) 5 

Bwmto ln— --3 
(ton Uatal^. - .5 

Gmr*. 5 

(Aeemlfetts) 3 

GktoBe*. .^.5 

[Mom Unit* 5 

Covt5rttrUa 5 

5 

Gold AGoeral m „Ah 
UUzaro UaHs) ... 5C 

to n-...- «.5 

(Acorn Units) 5 

iBtenutfiMal 5 

CAccwm (Mt* ... 5 

Jjbv - X 

UcnvtfMti) — X 

tor&mpe 5b 

Mami Ufetts) . ..5b 

Pad lie *. .1 

(tonmUNU) 5 

P*tftHH> 3 

gtocam U ottd .. M h5 

Stoaimird^T.'lT. 5 

UK Smaller Co’S 9 
(town Units) 5 


Mam Ud Q00DH1 

071-280,2060 


1A9J 

1812 

72X1 

73.00 
65.96 
77 23 
10 LO 
1230 

1697 

1 1817 

82.98 

I4MJ 

776.7 
122.1 

133.0 
9141 
160 7 
40X6 
4&T2 

122.7 
Il76 5 

314.8 

417.9 
I130X 
199 J. I 


169 J* 180.1 *40 0 00 
1 10 1.2* 192-5 *50 0X0 
72JI 2-14 -Ufa 9 00 
73J1 7BJ20 -L54 D 00 
66.00 7040 * 05 3 N 
7727 6243 *25 3.79 
XXLO 1XLO -. .. 7 JO 

136X 126 Q 7 JO 

169.7 1790 0L39 

18L7 192-S 0J9 

65.41*6930 -OS 3-J9 

Si SiSgH 

1350 140.7 *40 5.76 
9 L4 1*96X6 -004 300 
160.7a 168 0 *10 000 
48.06 3L27 *0*4.73 
48.72 SL97 +004 4.73 
122X* 131.0 «0J0 5.56 
176.6* 188.4 *40 5J6 
314XM333J *J0 L24 
417.9*4453 -3H» LH 
1».5 143X *70 0X0 
11391 1473 -078 0001 




ira 

69.97 

US 

I74J7 


J029^m 
140.76 *» 
45 J? 93J& 


H12U «» 1X4 
70.66 7536*10 0.76 
174X9 79X7 -009 3.76 
66J7 70.73 +0X1 3 41 
I74J7 79 26 *01 3.41 
242JM2SB5 *70 LTD 
mm *io 3.70 
43«| *_U 205 
4a35(*17KX5 


Ninrich IMsa Id Man a g e rs QMOJHl 

asja 1 ?’Bsig!5a v^^ l i 

10609 

UKSmahtrOoH — 6 89.20 92.49 9fl_» 

UK EpuHr Growth. X 104^0 W6JJ llfJO 
OKhdN TfecthneF — 6 11329 11401 121 29 
MtwkrTtoW .6 11084 111X1 UA« 

fetenatouJ 6 L7422 176.03 187.27 

Etopwi-. _*iaoj MU U7JB 

Pa* EwiftM 6 Q7J6 98bSdl04 95 

ma Amertcw 6 1400/M 

IQfitovrtoSrCM ..6 07 JBWWWgfWM 
JapjMSi 6 6296 6301*67 88 

SSfte 6 t&3Q l<2Xfed)jHLig 

South E art As ian _ . iftf 
hamaikwJ Bood ..60 

GlItACo narntWc^xm 
■ ILF. 6165J7I 


1144 65 is3 eem^m 
12248 130JQi-0.46fc.37 
ioo n*ioi xogum 

1 67 68* rLOOhm 


F.XUHX1 10461 10461 


*16 3X01 

1*13 4 79 
1*15 285 
i*J0 *27 
-Om 427 
*«LA7 
*42 1 95 
l 17 
XJ8 295 
I-L47 L40 
J-L17 9.59 
h0L4Z 0.72 
1*12 0.96 
1*31 133 


KtoilacAcom . »■) 

HfehtacOtt 5 

RyfUftfetOarr- 54, 
fed Ufe IMI Gath — 5(* 


mC&OiTrxhb9f_5U 

..b 

...XL 


9920 


B4920 52X4 

EgfefeGrwthAcc - 5(2308 230^246.7 #100 191 
mamlm|Ko uu +l» *.** 

■ 2032 *Jf 404 

£•£ "J" 

53.06 *30 232 

85 95 85.95 92.71 *Li tsf 
133.9 1139*142.7 -0X*0b 
1 79X0 79 iX a5J3-b^0j* 
103X 103 B UlXLT^llJ.? 


152 0 
98J7 
51.90 
49.72 
41.43 


9BJ7 

51.90 

«72| 

4L43 


Royal London Unit Tit Mgn Ltd (220C)F 
taol Ida Hst CafdMtoOOl UlA 0206764400 

UM 5 124 J 132-1 *41 Qfe 
74.45 74.45 78L73 iflAI 1X1 
70.63 71JZ1 7576 *37 1J1 

1006 10DX 1070 *90 000 
1327 132.7 14 Ll *59 29J 
5980 5900*6361 +G1Z 273 
160.9 1706 18L3 I+£mTL04 


k Growth. _^Sli 

&SSS ,vtt 

iapim Growth 5V 

Special Sits. _ .Sfe 

UK Growth 5\ 

rrhowfitwerai 5U 


£*8 St Jama’s Place UT Groan Ltd Q200)F 


M 13^68 
W0B7.77 


Peart Unft Trash Ltd QOODVF 



Peart 

DeaUf+o: 

Eotttr — 


(Mu) 6 

Growth 5 

(tom (felts) 3 

r*I Eqrt5 , ...V'-.6 

(Acwp ifrdto) 6 

UK bacon* 6 

UK lad 25 ,.6 

IIX Sootier CKs Acc _ 6 
NewEoroa 6 


..6(193-3 


I39L9 

mo 

209J 

187 J. 

104 7 

202-2 B 

5L96 52X4 
60.49 6U7 

53.98 


i^ra 

397X 

123.4 
213-7 
19aO 
1 1058 

203.4 


PC2 6FY 
■073 341X470 
Wjfas 2.92 
*40 2.92 
*10 3JL8 
1*10 3.18 

hs^s 

fuD L32 
*W2J4 


.7 

4Z3.1 
129.9 
224.9] 
202.1 
197.6 
216l3 
56m 
65J7 
99 7ll 
57.42 |*S 


Far East fee 5 

Far East Acc ,..5 

■fwataUM)~-9 
tofiaaFwfJkcKBH) -J 

Growth tee 

Growth Acc 

feMtahctOfU) XI 
toBMtocKKHJ 5 
Mfe A fed he ...5 
£hAivAfeUAa.-5 
PEPhenafehc«) 

ar-Bssss-ft 

OK High Same Acc, .5 


5(77 Jb 

mi 78 X 4 


106X1 

106X 

292.7 

291.4 


107X 

\W4 

■ 7864 
1208 2 2002 

284.9 284 9 

231.9 233.9 
28LS 28 U 
155.1 157-2 

1 168.6 170.9 
99X5 10L2 
I10L4 103 0 


mtHi 

114.11 

%n\ 

ova 

8322 
220 J 
30L5 
247 5 
297,9 
166.3 
180 8 
W7-1 


1-307X500 
1*50 1122 

K»0 22 

j**l-58 
*A0L38 
*3»L43 
*10 143 

Bsts 

■9141 
*40 2.11 
\*LX 2.11 
HATa 4.97 


109.0 M TON 97 


®s»E=|ai 

toM-SdiCfe Ef*tr... 3172.40 


442.7 


74 15 

Ritsl ....... 21 73L9B .74.75 

«r 



7667 


072-378 7979 


fall ag* 07 


UKPro9«|hctoe M 5\|65X5 65 65 
56 35 j 




feuroe 


HU 
fell 

North America* 
Pelican 

Smaller Cm ... 
SoccfefSIts.. 
Tft of la* Tits ... 


5 
.5 
. 5 
.5 
.5 
5 


W2« 10479WUQ X *54 5 79 
[769! 79 55 B3 74 -041 L7L 

9484 9636 10L43 *« 1.27 

9485 96.72 101.80 *62 4.191 
54X3 56.92* 59.91 *4L 2.97 
68.18 7098 74.72 *87 4 111 


... 5GI571 UD 28 12661 


IWTOT 

_ 7Q21 

UKSroiflCa-i.. 5(135X3 3503 -^7.46 
Gt BrHhhCoV .5b 143.70 43.70 46 73 
AiPstunCwth .. 5b 10046 110.40 11007 

JasanGwth SL 57.03 57Xb 61X3 

Pacific tec 5b 10630 106J5 113 74 

Pacific Streimr., 56 84.88 8400 90.78 
Eiwcpemi Gwta .. 36 60 0b 6006 6406 
rullCrowU ... 56 10404 VMM 11212 


Gmn Kortmai ...56 
uSfede>4. . _.5'« 
FT-5EIH bCa-S^ 


MB U Bit Tnst Mlu 071*65 0003 


*160 06 


HWrfWd 2 

{Acwn IfeHs) 2 


1066 flMion ■]•< rate or 
QOM 123400 1273«i#600f»07 


Exeter Fond Managers Ltd (14 00 IF 
23 CalMalVaiU. Exeter EX11HB 0392412144 


James Capri Unit Tst Mngt Ltd Q400)F 


*50 


*2501 


7 Omashbe Sqmto. LandoA 
071-955 5050 
totoiCM Grhi 6 _ 5 la 
AtokaaAata. 5(, 

Capital 5L 

toropeaaGrowfa _ 

Earner ack 1 CX3..„ 51, 

Far Cast Growth ..51a 
CUuIBcnd.. 51a 
Hong Kong Oiartb 51« 

Income . . 

IrtlGrowtii 
Japan Growth 
Japan Smllr Coi 
tavABUrutth 
Japan Into 


Allcterdiei lnv Mgmt Sens Ltd Q2Q01H 
Dewf o r tltsK tawfehRd.Cfei 0452. " 

“ 63 47 64 38 bBJQpOA 
73 70 74.76 79 32 *08 
50.89 52 70 54.99 HOW 
61.74 6171 66.71 1 *11 1 


. 5U 
31a 
5 (a 

K 

- 51a 
.51a 

far laden 51, 

TrfdeladM .. Sla 
UK tedm _ 5*4 
IKEFOOISEniRD _4i. 


3903 

1791 

70.11 
117 2 
6957 
22 00 
9001 
«JJ 
63 63 
185.4 
23 Bb 
43 03 
56 32 
114 6 
83 59 
mi 
100 7 


EC2M 4HU 
Doalhro 07 
3903 4165 
179 3 191 3 
487.9 520 7 
70.11* 74 65 
U7 2 124 5 
69.57*74 24 
22.00 23 18 


59 4b 
446 4 
63 63 
1854 
23 86 
43 88 
56 48 
116 8 
85 39 
113 1 


63 45 
476 4 
67 90 
197 0 
25 46 
46.62 
60 271*53 


124 6 
91 13 
121 3 


100 8* 106 4 


-9555055 


- 2.1 

-0.9 

♦17 

-L16 

|*82 

-ora 

UOTb 

+19 

*JI 

-18 

*05 

*H 


*2 

*M 

+04 

#02 


Balanced w .. 5(, 
Fddf lnTU5 Slj 
Hfehfaaanie . 3h 
Capital Growth . ... 6 
Zero Prefwvnoef .5 
Warraatf . _ 6 


94J1 <M 59 10063 *«I6J0 
26X8 26 faO ZB. 37 *01 042 
38 79 4012 42.78 *14 1169 
4226 44-31 4751 *01 0 00 
30 31 30 92432X1 *08 0 00 
25X6 27 84 30-27 *1010 00 


U 13 
162 
2 70 
1210 
107 
*57 
fa»70 
p 79 
(5 24 
1 28 


Famih Investment Mngmt Ltd QOODIF 
16 West M. BrfeMi* Mi 2 RE 0273220707 

FamllrAsMlTit. 5|5« 61 60 01 63 .841. Vp39 


FtohTiM 


MIS UKhto«..XU 
M&Ewwmifeah 5\ 
MSJaamfedaf 5t| 
MIS US lade fa .5>, 
MIS Cadi 6- . 5(a 

Mis UK Bear ♦ . 5U 
bCEwoptaaBroft 5ia 
MiSJaBaatof _3(, 
WtSUSBewf .51, 
UlS Dollar Ball f 5(,| 
MISDahartot. SU 
MI5GStt8alH.,SV 
MlSClttBtoA.. 5U 
VS Dollar Cash 4 


41 JO 41J0 
mm i20fe3 
55.43 55.43 


1* 4 06 1 

a 



, . ./iflog 

Growth Tnst 5 

HfeTitoctor.— 5 



AtoCTaaMAM.6 

3S^::":.i“o 





Jfal 

199L9*m 

9ZJ9 .98,29 *J0 4.41 
64 27 6037**154 
52.42*55.77 *U L71 
5337 56.99 *3 IX L 
32.19 3404 *24 JXol 
56J0 59X9*17 )00 
99 36 52X1 *05 1X0 
52.48 S£-48l*0llbJ3 


Merita Jupiter Unit Tst Mgrs Ud 1BWRF 
197KntfXsfeMKL0ftoSW71R8 071-5813020 
■ Mai 1481 157Xh3.7f 
97 JS 
1145 
3689 
5365 
62.57 
75.H 


i A Geos* ^JJ 

UK Growth 5 

htototfetol .5 

5 

5 


— 51185.7 


98.74 105X4 *U 194 
US 9 122.9 -0 7 - 

35X9 30.19 *10 2.48 
^H57.07 *11 2.73 

66J6 *« L04 
80.60 *13 - 

W3J -57l! - 


53.65 

nn 

»L1 


Pmftrake Ad mini stration Ud Q630)F 
18-19 SMdtaid Si, Ldiltaf WQR4PZ. 071-430, 

PsstjnotwAcoaa .5035.41 U0X812L79I 

Mfe World Acc .6147724 48.44 5U5I — 


PevpetiMl Unit Tst Mn g m t Q6O0JF 

48 Hart Stitct. Hericrmltarocs 9/91 417000 

fem*MGwth_5(ifi94X3 3<K03 42028 -L46 1.04 

fecome R44X2 244X2 260.99 +L7V 680 

irwideHefiOee0^5(«K3657 Z9657 253X2 *94 1JZ 
totol C M Growlfl^ >(,g72J8 17200 104X2 -LOZ 9X1 
bKjfaf«fegCM n 5(ip6m 139 00 MB.67 *63 a.rf 
PferEtatfafl 5 (a ESS 14 7 J? 157 64 *48 159 

^^mmmmiff 101.38 *J9 105 

163^2 63.49 67.91 *15 3 75 
167.91 6864 73.42 * Jfa 3_» 
JW7.93 147.92 157X3 *^ 0 01 
|82J7 83.00 88.78 *21 L7< 

1 65. S3 66J9 7U2 #0-M 0.43 
94.71 95 J6 lffZ-21 -LIO 0.01 
155.42 55.42 56J9 USB 6 J3 
46 44 47.61 S0.9ZMJ5CX7 


UK Growth S'* 

Hlfbteewtw * 3(J 

dwmust Gwth . . .. 5 (# 
PEP £5 A fee 4. -34, 
JUtoMh Mkl> . n .5Vi 

AroSmlTr Gas 34 % 

Goto} 8ond 

UK SroftfNr Cos ._ 5*« 


Srora Ml Invest Services Ltd (OttOJF 
rnmmramnwaRmh ecan 8ao7W20«9o 

■jSf-93 55-29* 58X1 *U 100 
15673 37 46* 6 L 13 *96 9 00 
64 02 65.73 69.95 *3+ L25 
48 02 4X64*51.74 *2+ 15Q 
52X8 5564*09600 
■.98 53.65*57.08 +002 OM 
4106 41 61*4457 *46 ]QQ 
I47J9 47 09 5095 *«6000 
mm 45X4 48.45 *11 3.00 
4612 4685*49 04 l*w£ 50 



Save & Prosper Group <0900)H 
1W2 KVrim W, fewftrd BMZ 3L8 


man 102951 10 . 747 s 

o™ 105971 ll 1588 
984« 08406 089899 
02502125*72 030751 


05640*5654 lAOfag IMSfe.10 
mrnaosm oaxsa wh.<o 

ku 00 11404b U0M3 9B5R2S 
02 m 12(896 132712 MBhUXS 


0808044971 09997b44fieUJO 


■m 


1 x 0 


■BUnHTmfa-ggEa glv* w d 


oimuano 15052 

U7 Ml 070038 082152 lHlf5.4Q| 
mfiXM) nm tnfeb.40 
Bfjnn-ueo vutasa wExoi 
OUniOJm 10Xfa!6H«7UlL90 


KU5U5X01 
#00*52 b2S 
M91X5I 
4 OB 150 


Liard UMt Tst Kogre Ud Q200)F 
21 MDQrflchhlevdn^^^^^^^m 
UK faftal Dec JxTo| 

UKtoifetoDttU _ 0 
UK kicoree Dec 15 . 0 
UXSaCfeGikDetl5--d 
EircMBiiMteL54^ 
tofetfaditoUf 0 
Jw 4 P* Oh Dee 15 _ Q 



2HT 

J 307 J 
6 324X 
715? 

1572 157.2 1644 
8630 8630 07X7 
69.70 69.70 70JO 

58J8 50J8 59.41 

MtotofelOKl6V-OiUL2B HIM 11138 

Legal & General CU.T. Mgrs) Ud Q2MSF 
Atforfi* 3 to jefeh Hoa d. Hooch, BraoimdEsn 

BO»7a7JUU — _ Deal teq 0277 690395 
50X7 50X7 50-67] 

D80. 90 38690 411.60 


MetrapolltM Unft Trast Mngrs Ltd Q000 )F 
3D*h0Lam.PottnBarCN61AJ. 0707 • ~ 
EeroyoWthPfel.— 6 01X0 0168 86X9 *98(124 
fetMMASO 48 J8 40X3*51.73 KL73&47 

SonrtMAocom 6 63.73 6525*69.41 *w|3J9 

UK Growth Acs ....X 64.05 64.94*69X1 *G3L 
UK fecome Acc.. 5l| 79.92 0055 03.69 * §7 M 20 
Oofeeamt 5(i 62X8 63J7 67.42 (* 05 W JO 

MhSapd Uaft Trash* Ltd Q2001F 
192 Qnc 5MAMMI SI 3RD 
DuflS|:07«2%aOq ^rJSKSJSS 


UK ExcisfA 9 5l| bUL24 170J9 102-24 ] +658 bj 2 

omraiEmoif^GSS 155.9S uusl-usBxa 
Ptallips ft Drew Unit Maimm Ltd Q4D0)F 

14 Pfetory Sqefee. UpSn EC2A IPO 071-6206070 u 


AmrlroAOwih^-5 1 } 

Aawr5rtUrCos._3fi 

’ a 



Gwth. Jb 
, ^ A Gwth. 3^1 

Ca r o S a ^Co'i .. 5'j| 

FfeaaSal Sees . 
OltAFrobifec^ 


High fawn 5b 

1 3b 


Pllgrtoi Unit Trast Mngmt Ltd «830)F 

39PUffri* SUccl NmsUesm T>M HU 604 

Aferauraatfea A Orota: 

UaKTnsti 



lAcctn Q 

EfeJOrDW .. 6 


.6 


bin 65 791 


20 


P <0 
14 

352 

361 

268 


Amlfehtona 


Bander toe. 3 


* 5 S 


Allied Dwdnr Unit Trts PLC Q600JF 
Anw Ouabv Ceatro. 5wfedoa, SN1 1EL 
0793514514 Dealing 0793 610366 

BafeodTmti 
Groaih A Income ...5^ 

Cuttal .54 

Balroced 3^ 

Acorn later ... Jij 


•228 4477 

Cash Acc 

Do Incan* 
Eaiupaufa. 


.0 

0 

X 


Global Op«s Acc 6 



199.4 213.1 
339X 363X 
5733*6130 


k20 3.90 
kZ50 267 
WM 334 


.3*| 

Hfefa loom .. 5ij 
Gwt Sworhks ....5 >t 


htouUdKil 


1^ 

pjdffe. .5i> 

S*s of Atoka.. 5 

UTwideJMV* _.5 


Afseivafee .... 3h 
Cm* & Gin ._ .. 5*a 
SmallwCn. ...5$ 
ZadSmaUwCos . Sh 
Ttamt - . .. 5$ 
ttlShdCfe. 5$ 
O'seas Eamfegi . &(j 

Titomw 5>j 

UK Special Sib _ bh 


41X5 
3318 
1093 
2053 
31 14 

115 D 
Z208 
1218 
13L6 
2443 
387.9 
3287 

|410 7 
40 05 
129.1 
1224 
107 2 
119 0 
287.4 
1451 
3621 


1029.0 1100X1*70013 44 

4185 44.73 *27(373 
331.8 3546*00 5 23 
1093 2023400506 
205 J* 219.4 #L4Q 4.99 
31.14 32B8(*Ml7 66 

1150 122.9K*P 6b 
|*07 L93 
*50 1X9 

0 01 

1*30 0 69 
__ -231 0.36 

3267 3513H)MfL74 

410 7* 439 0f+2i0b.42 
40.05 4281 *30 5.68 
1291 1380 +1X0 3.06 
1224 UOX *90 272 
1072 L14X HUB 34b 

119.0 127-2 *« 1.49 
2894* 3093 #190 2.48 

145.1 155 l -l tO 0.19 
3621 387 0 +2.901221 


Do team 
totoAGwthAee 
Dohxanjf 
teUlGwU. ._ 
JapaaGwUi 
Nil Alto Gwth 
OHrotal Om Acc 


Prtperir Soros . 
Small* Cm. .. 
UK Growth fit . 


Do Income 


■■■ 


^^■2434 

1218 130.2 
131 fa* 139.7 
244 J* 2b 1 11 
387.9*4126 


_ jhwEhfadlct 

Dohacoroc. - 6 

6itelCafeUiR fa 

Dohume 6 
Forowtr Guhro U*1 
Mrod towricji Tft f fa 
Miigd EmpewiT* V . b 
MogdCJowtlJUV .6 
6 
fa 
b 


tad Growth Tnv 

Hto fecwe iftf 

MagtfhvJFnV 


^^■iirow 

1 58.75* 58 75 
50.23*50 23 
29X0 3100 


Capital House Unit Tst Mgrs Q2QQ1F 
Feohal Squro, Edbte*t 

'50.75 
50 23 
29 80 
40.55 
39 60 
25 61 

24 52 

25 3b 
10 79 
10 93 
03.27 
0151 
2161 

DO 
2310 
2106 
195 b 


Fidelity Divestment Store Ltd Q20Q}F 
130. r«*ftrfge Rd. Toafaridgr THU 9DZ 
curfrcv arerta om 414161 

Broker Dfallngi 0800 414181 

CashF** 

Crsfa Fond ' . OllOOOO LOD 00*10000 1 

SSatolkcr Growth 
DvarVW RJir Ufa 
CwnuiHEiw 
C«nn9*a*aMM4 
Ctowtotea 
RudFwtfi 
Far Eafiliic 
GKtAFwlM 
bill Bond 


(6X0 



MG UK fedea fa. .J(, 
KftSLwctotaafa 5k 
MlSJasutaont 5^ 
hUSIGfedeafa.. 5U 
MrS Cash 4 .-,5k 
MS UK Be* fa. ..5(, 
U5Enproi Bear fa _3(| 
MS JaauBavfa _ 5k 
MS US Bear fa 3k 
MiSDoHirMfa. 5k 
US D*l» Bfalr fa - 5k 
MS Gilt Ball 6. .5k 
MIS Gin Bawfa . .5k 
MS Dollar Cash fa. 


I8t UP 16115) ixm 
217X01X733) H 6197 
23JWL33V9 140973 
QUUI 19Q20 20A5tfa 

suasion isffju 

SUDD 14X283 14760 
flumuun79 2A«u 
Imgft 19 910b 2D 9631 
DUtt 14 9991 15 7862 
fiUTO 2ZJ497 23740b 
32JZZ 12J222 12.9710 9J 

us ns 13 i3M lfanm n 

won 144775 15 J 
5HJTO 16.2950 17.1 


.85 

.50 

.10 

E.40 


L JO 
JO 
40 
40 



40 74 
39 79 
25 81 

24 71 

25 48 
10 79 
30 9 J 
04 84 
83 04 


43 J7 
42 55 
27 60 
26 42 


27 25|* W 


699 
1+001 b99 
*16 1 42 
*24 169 
*23169 
HOC 5 00 
*K 500 


20 09 *fe 
33 08 *71 0 06 
90 73 *»0 75 
8801 *540 75 
21.61*23 II *007 4 50 
00 26 73 * 72 2.94 
24 90 HD 03 3 64 
221 7 -0 2 2.93 
205 9 * 2t2 93 


23 29 
212 9 
197 7 


S& 1 


46 18*49 
28 74*20.' 

28 70 30X9 



«RStaT* 

Einpcadinfn .'.-.S 

Far UNtem .6 

Flrotf fetemt 6 

sm b 

Glofa* Growth 6 

MM 6 

Jamxs# b 

sssftsar~-1 

KE*=j 

0 


hbirignoa nuv 


mi 6.60 
1*30 3J2B I 

J *68 )2A 

80X3 81 65 86X6 *40 5.16 
I5DJ2 50 12*0X3+0X4 6X41 
83J6 fflJ6 8860 *212.10 
152-25 52X6 55.79 *13 2X11 
febJO JJ6J0 145X0 *10 3-291 
l€7JZ 47.72*50.77 *05 9J5 
0739 07 J9 92.67 *17 7.12 
■54-10*57.53 *21 1.36 
32. K 5637 *21 5X41 
49X4*52X1 *37 
129 15 30 76 *5bF 3 
12400 1 32.80 *4011^3 
SS1J *B p3 62 


I54JL0 

Gfii 







50.92 53.74l#p2 
65.13 5829M44 
04.42 8VX1MJ4I 
53.45 56<l (*B 

66 . 31 * to Jam 


*043 UO 



BafeKed 6 

(tooatUfeb) . N...fa 

Br4UtoT4 6 

(Arm LUTES) 6 

Earaptui Growth. 

(AosroUntts) 6 

EvtnHMi fee ....... 6 

UcnmUidu) 6 

cm&FKdfet 4 

(Acorn DtUD 4 

8 B£fe-;:S 

feootde \.b 

(Aconw (felts) ^....^ b| 
Japan Growth- — .6 

CAcmUnU 6 

MaadarfeTtt^..^..6 

(AoewmUaH* .ft 

Maaey hUui*tUT„.0 

(A»fe*td 0 

KMAMritt).. ~6 
ttoroia U*t* 6 


196 4 



Uttflfc Bk IMt Tst Mg re LU UDOIDF 


Amevkaa 
AmvrEfllac 
Anw Spec Sits 
JawS+ulfeCa 


I 23 


CZ3 
1(3 19 
l(3 18 


63 08 63 61 6764 *01223 
bl 23 61 74 65 68 *« 

60 81 61 57*65 50 *01 
57 73 58 45*62 18 *03 
Troit Naan (090QIF 
34 13 34 54 36 9a * 16 0 00 
25 00 25 04 26 69*02204 
2075 2086 2230 *2078 
3160 31 87 34 08 *Qb 4 00 
203 I 204 6 * 218 0 *0 4 4 00 
2906 30 07 32 19 *ufe 13 


European 
1992 Euro 0*i 
UK Growth 
Wohal C tf irrt i blr 
Growth A Inc 
Income Plirt 
Jut* PEP 
■Jaw Spec Slit 
Japan 

ManaordlnU 
UowrWUrr 
t win 
South E Alii 
Special 5li% 


5k 

.3k 

■3 1 * 

5k 

5k 

5k 

5k 

51. 

5k 

5k 

5k 

5(. 

5\ 

5k 

3k 

5k 

5k 

}** 

5k 


77 42 
197.1 
3815 
94 73 
»J8 
30 03 
96 07 
39 45 

63 15 
20 37 
1284 
99 99 
25 65 

64 10 
1300 
184 4 
34 J9 
24 TO 
8717 
320 3 


27 63 
197 1 
3815 
94 73 
25-38 
3003 
96X7 
39 45 
63 75 


29 40 
2080 
40 27 
100.7 
27 00 
3193 
1022 
41.95 
67 79 


20 37*21 73 
128 4*136 6 
100 7* 107 1 
91 27 55 


64 10 
1300 
184.4 
34 59 
24 70 
87 17 
3203 


FldeOtr Sded Penan* PemJea Perttella 


60 43 
1396 
196 7, 

3b 90(* 07 
X>27 
92.99 
3406 


l*«tooo 
1-130 Boo 
f* 40 0 90 
1*70 000 
1*14 0 00 
*11 4.64 
*20 0 00 
[X03 000 
1*04 300 
1*43 3 91 
I*l04fa9 
(#030 74? 
1*62 0.00 
1*70 000 
H m ).oo 
1-1 JO >00 
■ 1.00 
■ 0 Q 

prate 00 
KUte.oo 


GrutlUe Unit Trt Mnsmt Ud C0659JF 

ss^-wsom BS»icr Am 


Gurdlan Royal Ex Unit Mm Ltd QOOOIF 
36 Harbour Evctapgt Sa. Lowted EM 9G£ W 
Cakfa 011290 129.0 1290 


Do (too as) . . 661390 6Z320 663.00 #300 


6 

Gill A Flood . . 6 

Growth Eqidty 6 

fecome Iron ... . 6 
Internal tonal .. .6 
Japan Trust _ 6 
Wi American ... . 6 

Pacific 6 

GaanhwJl .6 

Aamn Until.. .. 6 


2975 
I16J 
2585 
9| 74 
133 9 
9386 
224 1 
2923 
3751 
3751 


12999*3203 
1X63 123.4 
26L0M279X 
93.42 99 TO 


134.9 
94 63 
225 0 
297.4 
381.0 
381.0 


144 1 

1011 

2483 
317 7 
4070 
407X 


(XbJl 

(1) 0X1 
(a) fa . 70 
U) Ztfl 

(2) 514 

m 123 
(a) 100 
(23 146 
U) 000 
U 2.74 
(2)874 


finhmss FKgttt Unit Tst tfgre Ltd (2400IF 


Cazawve Unft Trust Mngmt LU (1600IF 
16 Tafacfemw Yard. LpwdM EdR 7AN 07 


Ariraright Management Q400IF 
iKhfeSL UanchBUrM603A2l OBpOi 

Growth Saw 00 107 90*11400 *, r . 

.... 5156 91 57 65 61 34 * 20 
. 5(ii44 81 44 81*47.56 *QS 
519144 92J5 98 46 *0141 


Cironoft Portfoife 5 
AroerfeMPertfolla 5 
European PortfoUa 5 
li—aiPfeMoV . 5 
Patffle Portfolio? 5 
UXhcto&Growih V 


62-61 
75 J5 
62.70 
45 00 
75 34 
5b 13 


62 81 
75 55 
62 70 
45 00 
7592 
56 13 


67 18 
BO 63 
*6t* 
47 02 
81 6< 
60 25 


*Q6.o;oa 


*« 
■0 32 
**» 
■om 
x 


poo 

c* 

1 39 
ow 

2 J9 


American 
Amer Spec S+ti 
Ej* 

Emorw 
1492 Eaw* Op*. 

C.ll & r.ird hrt 
G«4btf Caiwwilfair 
Ptdt 

JiAlA Sec 5'M 

UlflApf 
Soihfa Il>1 Aid 
Sccf'aiS* 1 ! 

Ur 6m*h 


5k 
5k 
5k 
5k 
5k 
5k 
5k 
5k 
3k 
3k 
3k 
5k 

Viiut 

V,I||A 


in; 

163 ] 
145 4 
153 0 
153 b 
L32 0 
103 5 
120 4 
03 99 
72 98 
127 0 
19*1 I 
119) 
4 


I/J9 
1631 
145 4 
1538 
156 0 
1320 
105 3 
121 J 
W 77 
73 03 
110 4 
201 I 
123 6 
1160 


185 l 
173 7 
155 0 
163 B 
166 2 
141 J 
11Z2 
129 2 
90 28 
70 63 
1189 
214 2 
131 7 
124 4 


' Cab - Net hwoiTw rouh Wtfud 


1-1 w 0 00 
H 20 0.00 
wm doo 

M40 D00 
{*30 0 00 
I* 10 0 00 
XJO 0X0 
1*0+0000 
*95 QOQ 
|*9b 0 00 
*50 000 
H 000 

Ixft 0.00 
*101000 


5Galtof»d StatM. 
EMU Trust 
QofadKS* 
towM 
Earonean Growth 
fell PEP Trust 
MJ^ilncane 

(ST 



Do Acquit 
S tVwtoHfellfe 1 - 16 
IlWBrLtefOB. Zk 
Da Aeon 2b 
tafcbrSaCDh 
DoOceuwi 


■sane 071522^129 

10354 10407*107 84 *|7 »« 
9799 98 45 102.02 * 19 9 42 
■08 10248 10620 *10 4.27 
69 00 69.08 7272 *36147 
145 54 4534 47 94*09 142 
0563 03 63*9034 XOft 6. 49 


5ti|l0800 1080Q 11360 


*07 6.991 
90 20290 21360 HXJ 6 43 
SAtfal 10 22 JL ID 232.70 «L« M 
tofinOJ 103 43 104.98 8.15 

■■UlSO WI35JJJ X 50 5 38 

IlQ 164 10 168 20 *M 3 38 
■« 10 19010 191 50 . . 909 
\C97 00 247 00 2992010 HH509 


Carol Etrapt Girth . 

OaUCRV-^ 

£nn fecome 

toucan) 

Germni Growth. . 
Do (Att n) . . . . 

toUcmil.'. . 

Japan Growth 

DoCAcaMil -. 

Mato Trait .... 

Do (Acorn) 

RArocfkan Afiro . 
OdUcchbi) 
MAmSmtaAfec: 1 
toltocum) 

Prod) c bn . ... 

Oadcon). 

snail Go A tar'.'.' 

fTn fflrrwil 

UK Can 11/ Gwth .. . 


PJO 


VKEarifebe.. m ..6(91.74 


91.74 

UK Growth ft 70 59 7055 


44X3 44X3*47.19 *01(1X0 
l4T.41 47.4X 49.91 *WttX0 

piHiii 

[91X7 91.07 99X7 Xlfate.45 
P07 70 387.70 412X0 WmB^M 
few 9B2.M 1046.0 5351 

16922 69.22 7364 *19 
6946 69.46 73.90 XMI 
4602 46.45 49.42 +0M 
5005 50 52 53.79 *43 
I68U 168 60 174.40 *00 
94.70 194 70 20720 *30 
■■■12320 132 10 fOM 
30 123 70 133X0 *079 0 01 
■ 16020 17DX0 *40 0 70 
168J0 179 JO *faQ lh) 
WWW244 40 25730 2.95 

E» 31520 31LI0 *30 2-95 
1840 110.40 11 7 JO *40 340 



97.60 #0 30 b 01 
|75Xb KJDPL64 

W-uon.46 

■9Ol*90l0 4ft 

■A Manchester T it Mgmt QgwiH_ 
whriadrPtoh, crottrroios 


DnUttam) 6 81 M 8L50 8671 

WortfartdtGwtft .... b 137 S 237 20*232 <0 
DaUccm. .. .6049 90 3*990 3^90 


■Mr® 

ft 

Ewaoto Growth .— 6 
ClllAFItfdfel.. .6 

ipq p^ e 6 

Japan fa 

Managed—.. 6 

Mmeer hUriotL. — fa 
Jfovih fep*ic» ... .6 
■MMtNI 
Bfrthft 

Comi Growth -..ft 

G0tA FLtfd M ..—.6 t 

lacm. 6(6416 65 27 

37.02 37 22 
5723 57,75 
68.77 68.77 

- -w-r - 

■ 09 imtidrp mfei wHl ht Iran 


____ 6j 


53. 10 33 JO 5TX1MUB 

53.10 53 JO | 

7209 72X0 

79.74 BO AIM 

146X 1462 *153.91*30 
1841 

60.76 binl 
103 J 1 052 112X1 
54J6 S4JM56X5 
141.1 14L1 1471 
W6.1 188.9 *20201 
<27 2 433.3 ^rand 
J40.Z MlHI 
493X 499JL »5X 
£445 2449 26JL9 

Wfluja 

%51 44 il*^| 

■u 7 01 nd 
1.7 I9IJ 204JI 


SSttgp 

mfaO +026 k 91 
38.77 *20 0X0 
6065 *03 2.13 
83.09 #0-0 9.18 
77.73 *5tllJtl 

79.95 f*0ZteJ7 
69X9 *07 LM 
75JO*0fa7jJ 
ft9J3 +0J5 4X5 
38.7ft *29 9.00 
58 09 *QZ 2.12 
76^ XU9.J0 
71.2ft Xtolljl 


Sill SI 

69.44 4025(41 
39.60 *5fe| 

6L44 

JS-90+5H 
79X3 (*57 1 
lalbMDrtot 


lWUfe Kvt Yard. 

railtolCJD ■■■•««ii a BW0 g 8 O 

§ar““t 


l?fe.94 7B24*83^I 

140.10 40.6 9 43.29| 
48.76 49 74^H| 



UKWc&CRttta.falSin SLtt 


Portfolio Trust Mngrs Ud (O9O0}F 
LWta Hart Yvd, Loadoa SCI 1BX 071-4075966 

PfetMfe .2(100X5 102J6 l04.faftHU6O.47 


Premium Life Unit Tst Mngre LW Q400JF 

saw"a- 44 ^^ 


63.17 
86.46 
125.0 
105 5 
1163 
79 20 
70.95 
78.29 
13U 
5*44 
34 -17 
1016 

99.70 
L36J5 
1185.4 
104 0 
92-57 

1150.7 

142.7 
10Z.3 

1 139. 7 
67.12 
38 76 
8090 
2155 

148.7 
110 3 
Il714 
313.91 




163-77 67.84 M 
88.04 4365 XW I 
123 0*132 9 -0.3 1.75 
1066 113JX.Z2.64l 
Ufa J* 116 J .. . ft 90 
79 20 04 23 XX 05 1 
172.0b 7665 4005 10 7 1 
78.29 03J8 -032 177 
131 J* 1396 *0 3 1-25 
1 58.44 6217 X.l 255 
134 JU 3651 *■ LMI 
101.6* 104 J X 3m 011 
1 *29*132.0 X6R48 


49.70 58.61 *UP 
36-15 3843 XJBfgxP 
188.4 200.4 40 a mm 
1 184 0 1967 X 2 
92.57 98.47 #027 

1158.7 167 7 ■■ 

143.7 1528 Hi 
102J 1008 XX 

1139.7 148J6 Xjl 
67.76 7208 K)3mj2 


HftghYldd 

-F 

5 

Sroftow 7777^3 

SectjWdi 

Sferctlml. . .51/ 
5wuHci Cosine — 5^a 

SE/Wa 5*7 

Sped* StfeaUoa . .56 

UJcSdij 5fe 

UK Growth 5ii 

UKSnDr SroGnUk Jfe 

ux. Growth S«I 

Unfe Growth 5»?IU 

•CAff-Nw 


Schrmfer Unit Trtsts Ud Q4MIF 

33 Gattzr Lzaa. Load* EG2V 6AS 

CHevtUro 0000 526535 , erakartfen 0800 526540 


9924* 4L74 +051 1.40 
209 8 223 I X J 2*8 
215-3*229.0 -L4 3 87I 
2014 214J-W9 4J6 

110-3 117JXI676 
177.9 1092 -fOJ 6 40l 
■319.2 3395 +-L7 333l 
9342 93X2 99J8 *04? 196 
12009 2019 214,7 42}fa6l 

5p? 52.9ft 5633 +0-2 151 1 
3397 3481 31tfe*9ftLM 
13.9 139 133.9 XX 0J9 
U4X 114.6 12L9 X 4UL07 1 


. 01 

n 

xzriA 

11.94 



PrtacigM Otat Trart Mngmt Ltd Q6MIF 

iftSorohParl " 

PrfecfeafT* 


PrafMc Unit Trt Mngre Ltd Q100JF 

071-28037001 • QroBny 
— 52,17651 7ftjl 


*82 j!w 

1572 140.9 149.9 -Ufa DX0 
98.23 9823*104 5 40 7 41 
1 110 1 1101 U7.7XU7.41 
156.74 56M 60.49 *01 3.70 
59J7 59.17 ' 63.09 *fl 3.70 
5027 3027 5320X05 2-26 
X2L0 I24JWU1.9 -Life 449 
137 b 1J7 6*1*64 +010 4X9 


ttsms 



B & C E UaK Tnst Mngmt LU QOOOHI 
MaaorRoraL QrawlarpHl020F 0293526911 

OfehtodlMMM 3 79 bl 8002 83.U|*CU-4S 
ih 4 MfelfWfe* ft»—ftl 52.43 52.93 52.93lXJ2l 4 0 

BSHThondtill Unit Trast Mgrs Ud Q2001F 
20S1 JfafekT So. Uodn EC1M 4AE 071-251X767 

COPlta). . .3]63 43 63 79 67et}Xo6-36 

taiematfeoal ... 5145 47 4588 480OJXHI1Q3 


BAinfe Gifford & Co Ltd Q400HY 


Gentuvr Unit Tnnh Ltd (1400JF 
74Shetfeerdi Buh Green WI2 8SD G0 
UK General Tit . 5’j (55 00 56 15 59 73 
Global T k . 5 k j I 42 7 43 70* 46 *8 


O eepwry Tn 


42?h» 


■;ao gro 

XII 2 86 
4 C4|4 35 


Fleming Private Fund Mngt Ltd Q200IF 


31 SweS'rrot LanJoa 

F *pi-i 0 

r ipih tnr F »$f*« 0 

F ifit Cj( P rgli< > 0 

«>“«i a;;-wt jflann Q 


X2U2QP 07 -377 9242 
loro 10 r ij 1088 X7(J61 
^0 02 TO 02* 71 45 *00114 faO 
122 J 122 3 124 7 XSI1 ]J 
1>)5 I IQS 1 20fa4 X4fe 71 


Halifax Standard Tst Mn*nt Ud (D73UF 
rata m. EdfetarotEHlft 1E^ W 08 

GMtaOSihc. 5<||31 70 31 73 »M| 
GUOtotoartoc 5*| 32 53 S3 OB 35 07 
■fertiyfe 3 •] 1 26 30 26 M* 28 30 
pace W7712 2751 29 I7l 



54 <M 38.46 


'BSRfl 



5422 

7041 7089 

49 16 SO 63 5432M«3 
47 88 40 40 52-WlX31 
3617 3653 39201*35 
44.68 45 49 486li-»n 

H&G Statutes tOSlSHi 
MAG Home. Victoria tad, Chihmta CM1 VB 

' ‘ |0W3 


fflof In* Tra+ts 


U 


5423 S7 441*451: <*2 


1 Rotund Cent, _ . 
BG America ...ft 
BGBoad. .. _...ftl 
eeCoarAGw.^ 5 
BGEiwrorf ft 


W tocom t Gwth ...9 

^ p33cV s 

BG VK Smllr Cm . .5 
JU»Fdv . 3 

MagdFd 5 


104.11 
45.48 
3156 
156 7 
272_1 
238 4 
7010 
3&8L 
519.7 
143 9 


EH38EY 031 
6 256.6 mu 
104 -I 1095 
4540*40 64 
315 6 339.9 
156 7*166 6 
2728 291 B 
230.4* 252.6 
71-10*7364 
39 67 42.10 
519.7 535 2 
144.0 153 2 



*08 039 
-10 
1*08 
i+UO 
-3 5 DOO 
XII3 20 


Pit Fh— fcrf liwtii 
CJtr Ffe Anwnca 
DiyFfehttl 
Dir Fin Japan 


Bonk of Ireland Fond Mgrs Ltd Q40WF 
36 taro St. London, EC4P 18N 


Brh &0*«eaig 

hwTroitsg 
Capital CwfhP 
urwidvOva v 


512227 
5 1066 
5 [*4.23 
.5ll2bb 

.5172X2 

W7121 


222.7 
1066 
95 76 
1266 

72 52 
7190 



Barclays Unborn Lid Q00QIH 

Ll Broadway. Strata £15 40J 


feupnAnwrica 3k 
iJferUttinifa 5h 


3k 

5k 

5U 


3k 

5 -!s| 


IfefefeP Anenlca 
Ci 

0« Amt Acc 
Do Amt lew . . 
Dpraphar .. . 

Do Cash fee. . 

Do Gash Acc . 
OaEaro Gwen toe 
OoEaroGwiPfec 
Oo toi* . ... 
OoEmfettnw.ftU 
Donwial _ 3k 
DdSOO ._ ..3k 

Do General 5k 

DoUh A F«dln|._.3 , a 
to Cnwrtfa Ace . . 5k 
Dolicm . 3k 
Do tame Bedder 5k 
Detail tea** . 5k 
|feJmA6fetoc , 54 
DoJftlAGroJm 54 
Da Jon Safe SH» 3k 
DoLftwweltl 54 
Do Property 54 
tofecvwry . 54 
DoStedk Ccatot 54 
Da SailTr Coi he 54 
Do 5mcui Sits H . 54 
Da Trustee . . ..54 
Oellfev Tect Act - 54 
Da (fete Milne ..54 
Da WorWwhJe .54 
BrtftfeeFdAtt- 3 
81ft lav Fd Inc . 3 


1039 
6165 
164 8 
107.9 
9986 
101 J. 
107.1 

1071 
101^ 
6160 
90 Sf 
50 2b 
314 0 
21S 7 
56 12 
276 1 
4184 
53 43 
51 51 
130 5 
129 0 
50.72 
44 57 

Z3Z9 
3000 
30 41 

W3J 
196 2 
1536 
57.97 
36 01 
1303 
541 8 
394 2 


08 


1045*110 4 
62.35 66 33 
170.8 102.7 
108 fa* Lift 5 
99.86 1069 


101-L 
107 J. 
107 1 
1012 
bl 07 
41 M 


10 Ll 
107 1 
113 4 
107 2 
6594 
9801 


50 2ft* 53 75 
3148 


216-5 
56 12a 
27b 1 
4217 
54.02 
5172 
13L4 
129 9 

5L04 
95 04 

232.9 

3000 

30.41 

27-53 

196-2 
«36 
56.07 
56 10 

13LQ 

5418 

2842 


34 3.0 
2JL-S 
58 08 
29bl\ 

<51 0 
57 47 

U9ll 
137 51 

54 071 
IQl 7 

zhitm 

320 91+19 


-534J544 
X6073 
*46 10D 
-23 2J9 
-1 4 239 
*5 J J9 
. b M 
. b 84 

X 7 L41 
-Oft I 41 

l+OM 344 
* 1ft 6 2! 
*L3 4 50 
♦10 4 23 
,+06 3 77 
I* OX 909 

XI 301 
♦12 5 61 
•0-1S 5 74 
XU 4 27 
-09 300 

-0.9 000 


3261 
29.32 
204 8 
1643 
6! 71 
59 62 
1J9.L 
5644 
2960 


Chartered Asset Mngmt Ltd (1700>F 
151 Fjrrlwfeo'i *J. London EC IP 3*0 
IIK Growth 5|91 .V *3 7 '• 

UKfecwae. 5 1*4 31 9S41wl(U«5 k 1 ' k 4J 

lull Growth 5 DOS 32 105 32wl 10 ll Ij M 

Qty Financial Unit Trust Mngrs Ltd (1 100IF 
1 White Haft Yard. LradM Bndto Sf 1 <171 W 

htta Advto - K teUwiw A Pfen 
Bethroan Iroifa . 5| 73a nag yj U) lt> 
Bech Bte-Tech 6 Ufta 3 47 41*44 411^^10 70 
; ftdnfaicr - Jfanwt 

5 Sft Jb 57 90 40 W X 33 

5 7b 40 76 fe) 01 *5 ■! 2* jo 03 

5 5292 52 4? 56 4b 4*ta*5 
5Q1694 I lfa*« 123 M -OWn ^ 
feota* Atotav - HmdevMB Crortnwaire 
Friars HroCand 5',&2fcM ;26S1 ?*? v.1 
FrUrs Hie Inc 6 S»zll5«?I r.9?LCl\ }• 
fenfefe Writer AJ. Brnkley rfejacijf M< 
BwftfcjttertSGrcw* 41*6 Qi *7 S8 1*4 .^1 
Fihnwf Fhtolal feihw Lhmtro 
Fjirmt CapGwHi 5[« 47 |Q2 ;;e]0‘ jji 1 
FawmrtfecAGwvn 5(41 da 9y rt.I j j ’ 

Fahmomi Inti 5ll4fa 33 it? J'wlia .Jo ■'] 
hntafeot Atffetoi - Shaaptos 

QtyFinAfffoinc ftl- 16 21 W Cta s? “.il '? * " 

Qty of London Unit Tst Mgn Ltd IIQOOIF 

SaddkrsHs.GatoLn,Lmte<ieCT7 6?9 
Eroevgteg M^hen 5125 lb 26 70 :p j-'i * ::'0 iii 

Clerical Medical Unit Tst Mgrs Ltd I Z200IF 
Nairow Plate. Brisaai 8S20JK <8C9 m 


Foreign & Colonial Unit Mngmt Q2007F 
- PQ 2001 Bnnru. Ewer CM13 L7F 


Etoh-r-es OJ7* 227X0 

fjrwD 
f 1* IJMK" 

0 %ea» iwrr 

VK Gro«T#> 
ye miOfliP 

'J5SnMM^Go + 

Eiemnt Frtds 

Oc 1ft 
fee H 
Ui;ir3W>l ( i 

.'iw-r«fec\5 
irMnCrl) 

3 #: 15 


Hambre Generali Fund Mgrs Ud QOOOIF 
Admit. 5 HavttM Rd, HfaUfit. Brracwoftd. Em« 


40fa8 AQh8 05 38 
[102 IQ 10? IQ 104 TO 
.'6 31 76 31*8165 
A3 52 83 74 89 bl 
88 71 84 07*45 2b 
5041 20 142 ftO 206 00 


2<a(L4754 H75 4 153b J 


£*&£&! 3d*J9 Elfeuirte_0Z77 227300 ^ ^ ^Dealfeg M0340 


XW 044 
Xbfl 

3 32 
* 14 0 15 
*05 4 65 
-I «C - 


ProcwnrShwv 514 

me Growth . 5170 91 


78 91 83 7ZHUA31Z 


Ik 

2k 

ft 

Ik 

2k 


115 7 
130 8 
163 0 
141 4 
423 2 
4286 


115 7 
130 8 
163 0 
1414 
9272 
428 6 


114 4 
L35 I 
1700 
247 4 
961 7 
4555 


*09 
•20 
•2 J 
*4 


(0 43 
1 70 
1 70 
13 85 


•U 

*153 


X 113 85 


10 63 
1 48 


Foster & Bralthwalte Fd Mngt Ud Q10Q)F 


3 >, 
' 23 


Z -VIM* Mjv- V*d. London SE1 1 KX 


5k 

5k 




r4BH-/iu<cLc<v 
' 18- V n Efllcc J'i 
*\ '-y.«^rnr 3 ^ 

1 5 e ** , "f iwteitf ftu 

■ ki — v-w 

Jr.TT 

(I^P^-hln 
• 56 

'.M’wp'aL V; 


40 21 
4/04 

45 44 

46 37 
57 II 
50 2? 
52 34 
50 41 
6066 


on 


40 97*43 54 
47 98*51 04 
47 36 50 18 


48 33 51421*03 


6/ 11*62 18 
5128 3fa 66 
55 52 59 06 
6068 6455 
62 49 66 40 


>4075966 
*03(7 82 
*04)7 8? 


Hambm Unit Trast Managers Ltd QOOOIF 

Adrote. 5 Rayfe feh Rd Hrtfapn. fltom * Cam 
CnooVlaOZ? 7 227300 0ejlln|0277 690390 

S 54 7? 54 72* 56.62 XX 038 
5 98 40 90 4Q*1M 70 *10 4 *9 
5 12040 12090 127 80 X« 1.61 
5 64 24 64 24 6634 XJ1 - 
5 10200 10200 100 50-129 - 

5 151 80 153 9Q 163 30 Xto 3J1 
5 93 72 93 72*94.44 XU 0 33 
5 9597 9597 10L50 -l 10 361 
5 2522 2922 2 (l 43 XliU.09 


Eomtr 
Dwman 
fetiSnaatlon 
Joparww . 

Model F folio 
RoTOi American . 
Scandinavian. 
Smite Cpmpj Hl g 


UfetamUahil 
Amer fcc oro y . .. ft 

(Accsis) Ltetoi 9 

AroarSmUrCos ... ft 
CAcomUPfUJ . _ ft 

Awafeilan . ft 
Hem item) . .9 

Mill I .... ■ 

(6cm uoiid . 

OwllRN* ... 
(ACMlfett*^ 

C wntofe . 

rAaa*(Mtt) 9tHd 1* 

Growth 



379J 


4410^467.11-121 
3378*357^1-4.41 

M2 1126 
7 1075 115 _ 
r.(2 4700 103.4 
11*07 lltol 122. 

1 91HJ 
3640 
5277 

m a^i 

‘ 3108 



m g& 

l-LO 
~2 0 1 97 
-U L97 
■ 9 4.0? 
.0 4 021 
11 fa.08 


MHltnoHun Fund Ma n iwn rait Ltd QOOttF 
Mar«an fimfcO bmnt FW Ud aa*9M 

* m ** u * wm :M*2.2 

f&l M 
1222 1222 
14 7 1 1471 

9H.6H 

So iftS KtML 

^ nraiBT 

U03 


(AcMUMlS) - 3k 

£ srar?_is 

(AcawOrife) ftl, 

Uaam 

C:# 

(town IteH* SI 4 

HWfeBtewt .... 5k 
f conn Ctotui. .. 36 

htow it feml ,3k 

tAccanrtoftt) ...,ftl| 
BfevtaAX..A 
FnriAFxdkrt J.. 5k 
Unfed ,-ftJU 

ft(, 

Mt*.. . $k 

Sto Mi 

lumen. ...3k 

KD i . t S6 

Jfftamo. 5k 

OfaCMlhflil.. .5k 


12370 2372 
Ml 6 2416 
92 jb 9?aa 


102.01 

1451 

Il4flj 

40^71 


ik vom 


102 .Q 
I «a 

140 

bjl 

xr.w S.ta n.24 -t.n rm 
52.09 5209 53 JO XtO 3 73 
5JJB 93 J8 96J67 XJfi 3.731 
81 46 3.46*8666 *S 2.96 
0565 SSjftft 91,12 X1B 2-96 
2470 233. to 269 6 *80 000 

2476 95.4 2696 *0* XOOI 
36*7 3Hft 60.78 „... 302 
59 JO 59.79 6361 ^ 5 j02 


23Z.9 XJt 0 ■ 
1 2570 * JC o3? 
98.78 +023 4.46 

a ras XJI 4.46 
Jj-MB L16 

Bra *80 1 16 


Atotafa SI# 

<accoti ferns) fa .. 5 1 # 

AhfMIto 5k 

(tanOUh) 3k 

EaropmGwth J(i 
(Attaol Da|U) H _. 51, 
taw Snllr 0*^51, 
(Ann Uohs).. H Sk 
Fm CanwwGvth . ..ftl, 
UCmOfft*.. ..Mi 
Fferotnttmt. ...ft** 
tteerolM*.. .3k 

cm “ - Ji 



Units) 


uto.74 

796.74 


3 


■22LOIM235 74 AM 
[W 23803 254.75 -179 1 
169 1050 U581 
■71 iXS U5 l 27 -218 51 
15159 34JA*S7.77 X« 1 60 
155^48 56-07 5400 *03 1 68 
46.74 47 41*50.57 . .. 1.0ft I 

47 U 47.79 50.97 ..... LOS I 
1 52.69 53.90 57.99 XB7 0 00 
53 54 94 77 5041 XM JHOl 
5L08 SL** 51ftfa*fcl3T 
I 4 I 49 ALU 64 52 *■ 7J7 
Bluiatt 10067 106 20 xft 
UESW 13fa_ll 143.44 HD) BOO 


47.59 47 60 49 06 X OB fa 35 
|47-54 <7 60 49 0fr*«»faJ5 
M.97 26L72 279 lh #UJ 5 JO 
M ID 75806 80UJ9 +3* 5J0 
Ipii? 294 TO 314J4 -UJ DOO 
E«.4fa 295J9 314.97 -L3) DOO 
■46 67 47 11 50 25 X +9 0.00 
■67 47 ll 5025 -Om 0.00 
60.14 69.2J T3 B4 X J2 3 761 

(AamuUfeisi. ..51,06451 1(A4B 179.71 «03 Lfa8 

Tftro.. - ■■ - --39i|3-33 2^5 *« >00 

(toMtaUl.. ..51i(77J7 78.13 B3J4 Xft5 3 00 1 
OK Efernta — S^ulZS 17431 18593 +888 « 08 
UkontoW^.ft^g fa re 14J 24 212.41 #101 4.08 

UKEqwftr SUML Q4 IttjQ 194.4ft *76 151 

» 7 ; 356 04 ♦LW 351 1 
| J2 *93 000 

|0727 UB65 L15 89 X*»3 3.00 I 
6LB1 62.22 66 36 XOI&M 
6466 65 09 69 43 


(ABamttnittl 
fettto. ... . ..IV 

(Acbm total 5^4 

JrotoSnUrCu. 5t» 
(Attoro (MU) ..— 51i 
Jaw EAferprtM.S^i 
(AcMOnftd ... 54 m j 

tadfUwth JV 

Octw tolti) ... SV fc 


WSHlhrtetT 
CAeGnmKfettsIfa. 3V 

...ft 


nqi ur 

BSftU.' 




P r wri ty Unit Trad IM Ud O20UH 

KAUX 062702(791 



I fife Att - 5k 

" a 5l! 

UKfeiTn&lnc?.^ 
UK w Trocherta. 9 
USCBhdTfetotac 5 
QSEiWriTtahPiK^Si 

serftr -rf 



tawton* .g 2 t« 

r A Gwth 

6137.69 


7 bdd 6 - 50 i _. [368 


_ 4708 

GH...H193I 




47 A* 

sa-sjT'.nigj? as* 



on***.. 9 ln*aa w » 97 a jit-mbjT 

B| B^niBHnuSlnLS 

MIlUZLa -ODi 2J9 
,20^7 20.78 22.10 -SOS 235 
llSA3 M1MH.7I. -OJ9 LX, 
VS6 W U bIJO HJ« ljft 
Z3J2^ 24.70 -(LU 0 34 
2313 2U3 24 KJ -OJJ OX) 


(AceimlMtllV ,.. ft 
CtoSMIrOaiT.. S| 
UonlMtdV - 9 

SS3,^a$ e¥ :l 

JtanSmUrGtof^-ft 
(town Veits) f .— 5 


Sam 

1 6t 


taftafeod^ 5&3B.n 134.65 M 56+013&I7 

l^QwWtt) 505120 15217 161 Bal+ttldftl? I 



OTvmftwij&iw 
tomlfetuv 


VSST.^LMSZ M UM ™ 


f -1 



(AcamlMtal — 5 


*0? 


-in 

XCM 

*83 

XU 

*14 


4 7T 
4 72 

1 M 

2 27 
1 27 
181 
161 


Henderson Unit Tst Mngmt Ltd O2007F 

PO Boi 2003 Birotwood Earn CU13 UT 

[SitfSIi 1 ^3^6009 60 ^ efl 64 I «SKottBSf 

SVhjJ) 21493 Z24 96|+t 14(2X4 


15^4^13 

ft BMP mo 
.ft 

5 (J 
.5 

..5 54 

. ft ra>48 29401 
.9 9196 899 Z 
. ft 7K605 2166 
.. 3 mSl 3f4j;| 


llBlk. 



Fra mlirvg ton Unit Mngt Ud Q200IF 


^-IS* 

£■•. nr* Up.Ili 


Aivnriej>Gwu 6 
AuatVtoOtrfh w 
QnmnGroro fa 
Ml/Hfefainc 9k 
Da An* 5k 
EanopranGwifa 5U 
E fep i tn 6 

Gnwr Jl EqoK# 9 

cm A Fro Int Inc 5 
JiOjn&bwth h 
Ntew flnui fti* 
Pro Sm Cm Inc >i, 
PedSmCm tor 5k 

hliWIWII lot fa 

toUnnvnlAcc fa 
S#RlalS»h b 
UKAOnmr^ 5k 


43 W 
2* 5*1 
410ft 
63 06 
79 J7 

34 75 
74 1! 
faft 88 
24 Ift 

35 15 

39 0ft 
21 43 
2183 
20 02 
27 06 
26 5-1 
SI .3? 


13 90 16 r- 
29 99 Jtt9 
4105 4.1 
M 42* -J? ’ r 
MS*, Hft iA 


144J 
2Jfa6 
fafa W3 

24 :% 
15 S', 
j«)5r 
22 £<# 
22 "O 
21 In 
2- ftl 
26 97 
13 42 


37 -V> 
2fa J? 

Tfl <M 

26 03 

wo: 

Vi 

2 J *.5 
24 i/» 
22 faJ 
29 4i 
29 |* 
J*. ■>+ 


Ttew 

, IT. 


jl* 

a 

j ■ \ 
-i V 

-:cj 

hi :i 

->07 


— w 


:n 

i? 

fa6 

■X 

j: 

o: 

•N* 

-•# 

■>i 


•■3ft 


!*« 
|X 21 


te44 

7.44 

■390 
1X23UOB 


Id 

402 

X.7 

*C 

« 


Colonial Mutual Unit Ttt Hqrj Ltd (1200IF 

dunum hUniiiro i> >: tfegneo 


CMCwpUI 
OU locnm* 


Km ui 
fa] 49 ; 

fal + .'o 


J 


ft’ 
4’ V# 


‘4 m -j 

51 <1 » I: -H 


1 55 Pi Mm+i# 
- >r(rCDf 
i. ■ l*n Vnili. 

+ r^f 

U' 

i| * n '.-*•■ tv Cf>5 
Arr yn.»r 
tfaN 1 iM* 

llprli,' 

llPil-i 
C. itf i (r-.A*tw 
A. iH U"'lO 

Z. I .m |jr r| ■ I 
».r. -vlf/O-t 1 

•to- j-n IJr.UI 


.’CJr A |>^ 
Vtu-i 0^*r. 

t, ■. J— ynM%J 

ip |i»h Fona 1|ir 

V-rt^l, in-. jT» 

4. oi LP« •% 

■; >i r..^, 

I’ Urift 


if. 


lOTfenECZU 3FT 
382 0 3820 
390 3 
240 4 
3J1 0 
40 25 
4\ 64 

94 62 
174 6 
Bft 9fa 
80 02 
243 J 

335 8 
44 80 
84 25 
15.1 6 
714 I 
2?5 4 
305 8 

119 0 

120 2 
77 fafl 
HO 21 
122 3 
127 1 
WQ 7 
2424 
202 8 
ft9 54 

74 7ft 


5i 


07 
408 ft 
41) J 
2557 
3ft? 9 
<3 26 


390 3 
240 4 

331 a 

40 2ft 
4164 
07 

180 to! 191 8 
85 9b 72.01 
8862 9ft 08 
243/ £59 2 
335 8 357 1 
84 80 90 20 
88 25 43 87 
153 fa* 163 3 
214 1*227 7 
275 4 294 2 


44 76IXJ1 
1039 

*20 
XE 
XflS 


-3744100 
*30 0 00 
H>« DOO 
HOD L87 
*1 » 2.87 
|X 30 


3058 
1190 
120 2 
79 60 
8? 19 
124 3 
l£4 3 


326 
127 9 
129 2 
03 78 
Ufa ftl 
232.7 
132 7 


120 7*128 3 
242 4 2592 

282 n JO? 4 
59 54 bL <0 


4 7ft 77 08JXC2 


141 
141 
7 S* 
54 
122 
1 . 2 ? 


IMF 

Special St is 
'Acute items 
Brrt of Bril* 
Hfeh 
Income AGwtb 
(Aocwm UbIui 
H febleconw 
Eitrj Ineortw 
&NHnC«D« 
PtefAGlR 
FlardMumi 


5i< 029 15 329 Lb 352. lOMffpJM 
96150 4ft 50.4ft* SO.lftMGUJOft 

ft^btebft 204 6fta2J7 44 1* 8* 

2J+ 514 2 51499*540 4ft +0* r _. 
3k OT 93 238.93 2Sft 41 41M567 
3k 2660 226 *0*24 KJ? *12teJ3 
12905 140 1* fe3rib» 


•OM ft •? 

■o ra ft <2 

*67 1 26 
I*CA 12fa 
*50494 
MOO 4 94 
*90 ODD 
- 3 20 000 
1*80000 
(*60 000 
*11 206 
Xll 206 
-i 60 0 DO 
H.U 300 
<020 5 58 
kl W 0 98 

(-1 *0 0.90 
HJK 7 61 


■miruitoui 
Global Rmnn 
ffanroFn* 
Atljn Fnifrwte 
AntnlUd 

CunvMMfi Wrh 

CaroSwullDn 

JL+pan Irrt 

JjoMSorctelftih 

ScimorineLasi 

FHincavrtlrGQ] 

north American 

Amn Smaller 

Citta Tutor 

Jfumc&twtli 

Cmnsu 

IBwliiAnwrOfi 
PdC<f< Earn* 

CfQnet Trt 


5’i 

3k 

5U 

5k 


J 42 6a 
151 46 

199 9 
6542 


0/ 4709|*flflh61 
ft? 12*55 731*0*19 91 

199 9 212 7 1-1 20 ll 03 
6542 70^2(*LSZll.78 


5k 97 07 973)7*10403 +fl toil 63 
5k 1100 1 10^8 118-44 -LSI 2 99 
5k HJ 48 31348 33211 *72 1.45 
5k bl 17 61 17 64 7 *04 324 

5k 10404 10404 110 61 *16 L54 
5k 145 b 14ft 6 154 77 XtO 0.00 
.5\ 167 43 167 43 178.6 -ill 0.00 
bk 4ft 1L «ft 11 40J6 *01 1.77 

ft^i 130 87 1300714038 *30 L68 
5k 711 24 211 24 224 94 -L« 324 
5kV0024 80 57 06 lbk-WOOO 


(Actam Unit* > .„ 
CtatoiDM4to 
lAcoattUt*... 

Cm Yield 

f Aczawn Unrtt) . _ 
Tar Carter* . ... 
(toon ntottV _ 
FandDfferm ^ 
UOMtMlI ... 

Game* 

(Actum UrM. 


CtoM.Ufet* .. 

Gold ft ; 

(Aom IteitO .. -5 
iMhcsM 5 

itetmtw tMt*r.:. 1 .'s 
toil Growth J 
tAamlMfe. . . 5 


llteHD 

■HkCeq . 
(Acton Utoi) 
BroaJM 


tato 

SiMtnnlZ^ 1 

■SBK: 

IteH ifeXi)^ 

ZSS=«*-: -:8A8 


■L9 

■ 0 1971 
♦12 3.92 

P 18 

KLi 7.06 
•0.7 7061 
- 1.0 LW 
-U 1 64 

5B60|“0J m3 

*5 1.53 
+OJ, 2.3 


% 


23101 


Shto? 

Ltropa^ 


Murray JofcmtoM ITT Mgmt QOO0M 
f utataSL earn g? vx 

J74 89 74.89 
i fee 117354 

’-'■•‘tew 

...MS 




line 


'fee 


129JDB 

U25 1225 
73 Jl 7331 
73_lft n.15 
MM 8AM 
■57 8557 

10.7 113.7 
1071 Z07J 

*992 86.42 
M03 6903- 


■9XAl 
129 P 137.4 -0.1 2.24 
HU03 -01 224 
7BJ4 *09 OOO I 
ln.98 *04 000 
9543 xn 7M 



Rll^SpB 

ipiis m w i 

93 95 XCTU.5 4W 

tataHtamtatamralrarailimrafedrarifttaP? 


UK Growth 
PacUkta 


BS 


RSIS 

ill 



414 1*437 41+021 
747 J 790 2 +0 3 


Nru Mutual Walt Mn«n Ud a 4W»F 

*3f22^?^j5Pw ss hi; 


■to uwv/r tfwvimu 

SSi life 


;te HM IMt Trart Mnta C120W 
« Tto enfew flgraWta Harmr.Fyiwwo 

8! 

09 (fen UWCPf i. 56 14ZM 
felFift v . ^BSA 


44 AO 471 

ttaul 

117.9 134 7] 

44 AO 

8300 o; || 
ftl 50 Ml 
110.1 1241 


+0 


Z’j|m 7 Ji 4 « 73 * 2 a 48 l* 2 bli* M 6 M Unit Mattftis Ud QMtnF 


2k 


141 


&4ft 77 iltfn 1» 
2^54003 1400314484 
.2BB49? 


784 92*295 0. 

46 0 7 46 07 49 611*12 



■Bsa».r Is 

Far East OH ta H 

GDt AM ftb 

Ctombtoti)....ftli 


ill 

mSmSi 

ss 

jftto 456* 



61 


1.06 

□ 25 
UJ5 
1 5b 
1 ftfa 
143 


+£ipS9 
♦1 013 50 


Bartag Fund Mragn Ltd Q200IH 
PD SO* 156. fetation, KM 083 4X0 081*50,900? 
toncrtcac Growth 7~3\W 41 84.41 «9 7lTxV* 0 1 
1083 1803 11591 


C oi wmc Ul Union Ti\ 
l Udiienhjfv. tC3P 3 DO 

Ertlulftet.JJl fcA| 
CUAiMcMGth 
CU Cw Even Pw) 

CJJ EutnuitGih 

Of Far tfelGib 
CU Ikjnnn LHf#* 

CU Jaw Gin Act 
CU lumrp rnc Pi«t 
Ol fifaniore 


Mgn (1200JF 


CasfilniUfaF . 


EAsran , 


i Safe Cm . 

5 

CfetalBttd . -■ - • 

ClcBS) GrttetUi , 

J*** Growth 

Japaa Saarnv 
Korff Trail ■ii-wiip 5H 
Ptoitfdte i 

PgrtfelfeAtt. li 
UK Growth ... 5 
UKSnuJMrOn .5 


M*tagm*F .9)5557 


5046 

2 fa 

Sfi 

135.9 
7501 
48 10 
6012 
9564 
140.7 
118 9 

4y» 
106.6 
1855 
Hi 79 
6012 


50.461150 46 
45 3M48 45 
153 3 165 0 
6499 70 30 
202.7 215 6 
135 9*146 9 
7501 7790 
48.10 5L34 
60.12 63 50 
9ft 64*1 02 J 
1407 W9.7 
128 9 127 0 
44 28 4752 
| 0 bh 1109 
1885 I96 0 


65 32 
62 ftfa 
55 57 


kota 
-01 

,-° 2 
69.401+813 


Vk “tato|F.Xl«Ln3 4a 83 


166 91+015 
3fl56i*0* 


-11 00 
iCOl 6 7 
-J 0| 7 7 

♦oz 

-cm 

*18 


1 7 
68 
Lb 
15 
3.9 
OB 
7? 
00 
00 
00 
9.0 
J4 
3 4 
32 
20 
21 


Do tottm 
CU Small* O. 

OfaACtvn 

CU UKA&wal 

DsAccuw 

CUWwfeU 

Do Aram 

CUWwtoSpStii 

DoAuun 

QMhdllpGtnrai* 

Do Accurar 

Of Qi Lit* borne ’ 

Dotouifl f 
CU QiittV Tmi » 
Do Aocun I 

SSSmkvfS** 

DoAccidd 


CfJlC 
-Np 
< -ill 


6 97 Si v 51 JO? 

3 50 M 50 IJ 53 
b 79 in r+ i-i H J 
ft W) b? «0 b? Mft * i 
fa 59 Ifa y»9> fai 7b 
fa 30 ft? VI U i. 
fa 4? /9 43 4fa to. ? 1 
fa '6 64 ft: low so : ; 
fa b0 ao fafl V. SbJ* X 
fa 36 67 :* n* rft rk i 
6 29 5ft y* >1 ■:?)- 
6 M ift faj liBKi :i 
fa 7694 7fa toi n 
6 54 3b ftrt '* - 

6 73 |i ;i M 
ft 4ft ;i +fa ■ 1 4-1 *Wj i < 

6 40 ftfa 1H to. ftl 14 
6 112 40 112 40 ;jvr 
6 124 ifa i.-a tfa p: 

5 MfaJ *»faje;r»i rr. 

6 90 M 18 ] l Ift.! T 
6 III fe |,l W. 


Friends Provident Unit Trusts QOOOIF 

>?'*sirCTi $i’<>bvi7 WHu 
•>i«r7 07.V4;i411 UM07J2411U2 


HIH Samuel Unit Tst Mgn CUOOIH 


Vi 


h- 1 a 
*:4 

) >i 


■'f Coviii 0-.i 

C 

1 # ( ii" D* * 

['■ « .b'M 

r * * an] Dirt 

"■ If .sjin 
f i' , ^. 1 l". 


n Cm -f 


bill 140 ll 3 tol 


6212 
a? IB 


lz i: 
«i :a 


;n vi 

120 faJ 
i>fa iii 

hj ;;! 


;-r 

:/s 

-.to 

Jl 
vl 


- J' 

*. i y 

- A .» 


I P 4nr Jpr-.J 
fa« If.,*. 

DM 

: . I*-.- 
•.— Qi\! 

>:n- 
Vn'lrjl i Dv 
to-.u • 

M i*; [i.J 

(** i'-.u- 


ft WO II 322 04*34? 6ft 
5 ^ te faM 34*fa9L 05 
ft 9998 9! 54 97 JS 
ft 92 60 94 ?7 100 39 
ft irftOf 125.WdUC.6J 
ft n0D) 208 56*22060 
ft 6 ft 17 65 44*69 62 
ft 67 42 67 64*72 01 
5 151 4ft 15169 IM 23 
ft lh) 47 16)56 173 8 ft 
S )Kft» |fk? » 199 ll 
ft 147 41 198 1 1 202 77 
3 74ft 75 250 47*26646 
ft ?») -b 79fa 134315251 


H))lte« 


49 20 
40 10 
0)04 
88 69 


5099* 54 25 
62 [9*46 16 
84 47 09 66 
89 3ft 94 05 


HJft 

•£74 

XW 

X6J 

*15 

*29 


XS2 

-185 

-Ttt 


3 08 
3 08 
IL 28 
1L2B 
[6 6D 
feS) 


fO 97 
2 14 
2 Id 


*h) 5 V 
*M 952 
*13224 
* Jfa 2 2« 
X 14 4.7b 
+017 4.76 
**007 
*45)007 


fOATi 
Oruha 

Cjpdjl 

Pol Lire 

^ET7 . . 

FlUNCill 

Cm ATkJIdi Ik 

HfehVMd 
Inc orar A Growth 
HK#«+ul>MalO 
;jpdn Tech f 
JHWter 6 *icnl 9 
Hatnr*mn9 ... 
Portfolio 4 
Srtaritr 
Smiri+f Cm 
S 0 KiafSit% 

UK FmvTlmCs’f 
Oft Swiilirr 601 V 


267 6 179 2 
188 0* ZD LO 
540.2 977/ 
£506 2603 


AdCbawtato^Crontai 00 
6 no 92 00 92*86.58 
6 1340 
6 777 8 
167 6 
188 0 
540 2 
24 83 

116 8 
183 6 
49 74 
125 0 
47 47 
5525 
2639 
Oft 33 
1U 7 
41 Jl 

63 53 64 25 60.71)* 


*86.41355 


53.191*61 




DdtecOZnttlflUl 
HfehhE^.r^gjfr 23ts 
Uom 1Mb) ■— -SlmJT 

ESaBii^ii 

easK^iJ 

SpeCW Sltl G*th. 3, 

ga rt h to ta wG ta .jj 






asses 

M ? 3Z2 


HB 62.191 

iTfis 

S3U.94Q0 







im 

\ 4004 

E 57 

i 47 S 

f SL66 

■ 5051 

Blais 


•9 to *77 iu 
■IS HL 7 28Z 
IfTdindQzta 
IU2i *3 ota 
\ 114 9*4 06/1 
97 00 4059 4 16 
I 7493 4I4J (.lb 
1 1032 HJ 131 
42M4J4L32 

+3JS 

I <900 XSftHtT 

0065 xSfi 72 1 

■ftii 

ri23< ^7ttui 
f5L<L 

M21*lSta^r 

■0 71 X»fa79 
f *4 *l/bJ7| 
*jn»j7 


U0L75 139 09*5) LW 
« Ji 9ij9 x si are 

91081109 10 94^6 *54 0 79 

um tail g ? 8 «S iSi?uSS *S L74 
j&igjiasjo i?TZ7% fein lh 
_ .. _ .50109 Jlzuao 4909 4 2S 

S5S£2“* ■ ■ {SiJKsi *» 

UKWtea.., ^502370 i?i .TWIT? ?l MU aai 

mCkuACo-l 5(^91 7990^09*29 351 
[fcamitasi . . ftlreil 8L34 8 t 5 J #029 151 
U55ad kCoi>^ . .Jtf9i 2343*3536 *S ojo 
CAocitej Uamf 4 .5(3343 33L9J 3609(Xizlo1§> 

SgttMiflatohte Ut Ttt M«n LU (07301H 

SS!S? a L c !BiK ! g9. bSISS 


fwWIWOMl . 6 
taPO Stra ng — 6 

5T3S£&i:.i 




JS5f KS? +0i5N 59 

52 91 53 91 5741 *09 269 

$J2 SS *«3-22 

37 » 390 0 4151 XU Jj» 

!?S S 2 S 1 S J? -« ki )8 

S5SJ 1 55 46 *33 - 

22 HE 1337 

aaoa ax a* abxixulas? 

Scntttrii Cgottridc Fd Mgn Ltd U000IH 

-590.1051 




_ ll 1961120841 
&»J1 XUJ1 35103 
U3.41 <3Jb 96 
5300 5310 567? 
34J5 54 55 5707 
SfU M.UM97JN 

14934 toj4*52JB 

25 J 8 *9 

SH5 J? 73 26« 

*3a 36 01 2807 
2030 2B30 28.50 


40 3.32 
•0% JJ2 
■OS 3.91 
1.91 

I* W 2.12 

T* 03 £10 
1*57 120 
1*66 0J7 
M 13 202 
1*014 7JSZ 


IBS 


ss 

is 

lp 

*tt-6 4U9 

B8fcJ !||s 




6L57 ■■■ 

STJ2 pa 

52 .U *S{ire 


J3 



M ™ mow 5k 

ga«ii.-5S 

aga»-.-a 

“Hrppw.wi 

gaas? ?s 

.W'totTaanjf _ 3L 


M72 MJgM 

31.17 54J0 
36 JJ 9674*3914 

Sep ss, 
as s£ 


KX QV 1.03 

feu 1.71 
Uu«5*6 


.29 <7 44 


1X263 43 

WS5 5 43 
I row 15 4 
■XOI L54 
507*1* « L02 



Lift Investments Q2tKBF 
3SS Stl 

225.0 225.0 238-8 
7468 Ml 266] 



SgWAWWwl fa* M 

% 

5ssr“ sr -fi 

aXC rt fe y toe _ 5< 


Gidde to pricing off Autfiorirad Unit Trust* 

Complied with , the assistance of Lautro §§ ■' 


GA Unit Trail Mnqra Ltd (1000W 


*1 

U4 


Ctarlomw 

UfeeanUAiteJ 

Fki&Praprtr 

HfehVleid 

U4I11J 


Ota Preiltev F< Mewmt Ud * 1200* 




■'.i-.Ci 
>■ « 

r- 


'art 


fa|L77 JO !?■» lift 61 
bW Ifa tt? lfa Jrf/ i j 

1*1 faO 0 J to) x« 00 

10? 9 : L0?A'Wi-.'MU 


5049 1 1 l ta wer 



Blactotane Franks UT Mngre Ltd (D900IF 
26-39 QUStrert. Lota CGIV9HL 07IZ50 

UCtoMAtec. 1162 02 62.76 66 76 
UMPtetMlOK .UM 95 596* 6346 
taAOntwMrda-b ] 4 ’ 74 4457 4741 
taMOroonntjte 6I40I2 4D09 <349 

Brew Mi Dolphin Unit Tst Mgrs Ltd C09Q5)F 
SGiRStaSLlonmEGUOOC 071-23*6441 

DtfeiiUfib-3UUU 1223 130-0 -06ft* 
53&DWfec*..5i||b45S 64. 9a *9«4*np22 
KW{*teAUltfe. 5%) 181.4 1814 194 0 -0JU02 
MgtoDKAGa -56(37 27 37^7 J9 86 XJ0&OI 


5045 53 951*47 


UfewnUnup 

Filed A Dan 
Ucoie UiHf) 
PPTCurocw 
PPT Nto* Kof^i 
PFr Jjpjn 
PPT UK 

PFTlvOteriun 
PPT Gold A C»tor 
PFTTtorAVilart 
PPT Gumi Boed 
PFT Thjl 
PPT CM 



29 38ft 29 #,9 eHx * 


■c > 


4 4*?2 4:4 
521 "ft ;'+>Ci 
5*46* M "*1 
4) *9 n to, 

128 4' :.***■ 
78 71 W?) 
fijg: 0^44 
(l«w 110 02 i; a (u 
U3290 IX x l*: m 
40 50 40 M 4JWI 
« 73 & .'ft 9i *« 
31 .*< 31 OT 12 
4B 16 441* ftl 2)1 
90 13 90 It ■'«! 31 


•< «| 


‘J f 
"«« S 
C£ 


fOl 

!-G 

tt 

SS. 


JLA 
|91Q 
4960 
W 11 
5717 


197 3*208 7 
49 UM 50 34 
54 33 37 30 
52 )7*5530 


0145501 


XU 

49 


06f7 

Hi 

186 


XCOH 71 


P -(impnadfeijitii# 


L59 


CV IMwffHVKrfr Getffrry Martn U M ifel 
LamsiUcilTrt dllJft iz ! m .ti; 

EiftepffttorCr. I'.Elign :i>B 4:K lflx-4 


*-• 
ft 

Ift toi 
M J 1 
t* J 
H U 

-j::[p toi 
-'■M. :■ 1 
»>! 

4*;|o 

hi * ■ ■ i 

0 >- 

•C ’l.f. -si 

> j 1 

■<#wh -ti 
-i.-llft-#- 


GT Unil 

f !(>■— 

0 :: 

I ' 9»r 
- if C J'i K > 


Miiwim Ltd (1200W 
v ?r«rJb|rr 5q. Uta EC2H 4VJ 


wvesco MIM UT OAagn Ltd Q39QIF 
11 (tamvr Somrv. Lmdoo EC2H «YR 071X26 343* 

Droitev. 0000 010733 
tfi SovcUlM Tita 

liMAifTtTsi 5k 48 SB 40 34*31 3 L 

Smeller Can 5 *, 18 01 10 03 1927 

Siwtul Fraiim . 5*4 23 01 75 ( 
i Acorn UnftaJ 5k 27 93 27,< 



H0TML OUR8& Ctawnfa «AMI e 


OFFER nuce AH tfrflMwuta. Hu 

■w tt «**•« «« WW 1 * Mb* 

BID PRIC&MscMdMmMansiR n« 

pdc* * m* wki n w* kW fa 

OWCELUffTOH FWCE P»w 

OMUHMmMfliM 
kpdtti 


BSTOfflCFJBCttftThtuwH^L 

MMiMineianewW 
« ra M «M WM 



«S>- 'SI, 


FrMMttat iMirTtefc Udoxomr 
5149 ihmm. «ifiTjiM;w«7 

..... Ota ta*K 0UX7S J3T7 
rlhtffb WOtaSiT 
rtoatam ■. 


Hud U0003U 

«w«r . 

■t tasgC* hud m 

SifiSiSplSSJ*. 

■Sssnsui 

w sjg na is* 
»» M.4J (0 ID I M 
»M M43-OUZ.*) 
W M.M -OJilW 

sssiiiig 

a«2 m7 Tw i.«n 
fKLO ?W*-UBL« 
uo.1 mi4Bi.ii 

u«>s u«J42i.n 

45JP 4067 -ftO 1 HJ 
^^50 49 *LtoteOO| 
■■Pm* -ixp.71 1 

lOT.J 2*L9 XAtttTlI 
I^^MlJb 3 *4m^M 







1 1*9 Obi B 

Efur 


JRW124 
lW3l(L*7 


79.271* 0047 


ft--% 


■ “+'i 
1 1» 


■rr 


f ““-l n «■ — r 

I -. -1 

' ■ *1 ■ r *" «■ 

... 

+c-- 5" 


ft'. 

ftl, 

ft'. 

ft*. 

ft*- 

ft 1 * 

ft** 

5k 


■•■I i 


1 h V 

,1 llb*l 


I: ss 

.* ij 


j'- 


•_»t 
C.; 

j-' 

f . 


«' A< 


D^iUm 07' 
100 133 70 


124 .“Q 12500 
y.JOO Ji280 174 40 
«T- iO 270 10*18200 
84 U 3417 09 13 
ftfl ftl 58 .'ft) 62 re 
bl 41 hi ftl 65 79 
93 /3 93 Jj 100 20 
J7)4» 218 20 »3 30 
b. 1 M 67 re* 7? 17 


■« S*.C"1X 2)0 « 286.70 


■■ ■-> 


to. 44 42 i 4 42 4/ ftl 

ft*. 81 » 86 46 

ft 1 * Iff Kr 30 27 4094 
5k 13ft H) LH 7Q 140 TO 
ft * 721 00 AJ DO 238 50 

ft'* Ift 7 bJ 57 fa/ 6 Z 68 

5k 9fa 57 102 90 

ft 1 * IQK4J 10160 £08 70 


■6264411 
■400 0 00 
*80 I 02 
XU 0 3w 
-Q33 D 45 
XOI 2 39 
*04 2JS 
Xte 79p 

(XW 1 W 
XU 496 
- 2 W 0 W 
XJtQOO 
*14 0 13 
xiftfacs 
xra « fti 
*i ;o < « 
X£ 18ft 
*30 0 12 
■0 400 II 


at aim Until 

C'mJCaifitlK 

Gmal feifinCn 

Uw*Hlmnt 

PfPUanjjtt 

RteTO CUWwi Th 

UKGrownt 


70 Mix 11)2.22 n 

l mm 


6161 65 46 
44 25 47 40 

rt ol ia oo. _ . 

54 65* 50 J7|X09p42 

7115 7599h«U«9 

47 7M5L16IXW251 j JJ 


iririDiBg ■»' 


TOWARD PRIClftft AfkdMTFdMi 
Bri BwtadMH tod to Btftot Bta tot to I 
■ri tokritot b tawta taghtotototaj 

mhh fe d ri to 

tafetoLtto-d 

vroinwotf wtoPNMIPVM 
SCfmE fWTTtt&IM JttfD 


32E2 

X25UO 


TBIE; m torai 


C^hboilDKII’ 
OiteifAtt/* 

Enra knaaw ,.5U| 

CU* si, 

la c 4 r 9 A Growth . 3k 
tfichUrGUiAn 2 
Pntacrtafe ..5k\ 
UlCIntme 5' 

ftedfe WdWiti iw, 
WfaHWHIi!) sT|4ftDl 
Prorwetv stum ft**l47<0 


Ifn 

1 17 60 
290 1 




ThfiTBMta ■ 

ireOhMBWI 


NAlhlfiB 


FT 


rtito 





LH aOBOIF 



SSK^ 

82f7.i 


tap 75 

X 501309 


srsaatu 






(ItflSSlfelF 



SS .55 3 ® MS 

4itoh 

jFM IjfaMif OWWnH 





U55:12S2| 


M-g 





LH WOO IT 



i * 


'.*1 ^ 


4 1 


°- I J n’ 


-iSJ 


J *J“. --- 




^ V’r ^ ■* . • 























FINANCIAL TIMES THURSDAY 



* m ***.*'.*e * if* 

■ im,. ' - 

*•. . < : -1 

• «■• • ■ *. StoSO 

t _ 4 — N ■!■•**»■ 

, r » - a ■ „ ._ f ■ 

v - ‘ • ; - , - **>: 
2*— - -»*• ^ 

MU * * ■ • d (| r. •• ■ , • 

Jj »< • *■» J*'/-* 

■ ■ n ■ % »■ ■ 

I’? .- . 

* “ . ■ ■ • c;-i. 



* ■» .• - .1 
• *, .1 


1 
• a 


.i ■ • - 
■ •»■ 


Sfevp (Albert EJ&Ca Q090)F 
AM 5 Rafdfh nflHwnu. Brmmf tea 

,«RW 

SHH*2“* M Mngmt Ltd <12M>f 



B5» BS09MB7* 
1x0*0 1063 107.7 

am Dfewu anmi 

15006 


MWAF 

■19 


• r 


j* -V. 


■''**. -u ■ 

i " 

u *7^ . * i ■ • . f «’» 

1,1 f U«r c „ : . .. s -.i 

. - / • •j. 

- “■ J "4 i 

* k\* 


. i 

s'* 

.« 

«- 


imvNAitvam, 

tacanie ■■■■■■■ii BiAi 1 1 *3 

QJotaJ Arc 5 

BritUadra 

tell 


■*>"# 


*-!»■. - - 


SU23I 

I5L43 


Mg 1 , 


K 

HUM 
5143 ka 




1*299 172.77 

ss s* «<« 

«23 4956 3149 


* 


vn:^ 


-s- 


■ .■ ■, I 1 

. ■ ’■ . * ’ -l- 1 ' 

•*..■■ 

. . :■ i- ? 

■ . • ■ .■ x- 

* » ■» « *. ■ 
■ ■ »■ 


Silver & FrledMcr UT Hgnt lid dOOMF 


■40759(6 
MK540 
ktt 5.4b 
[-OI 318 

ki 41X90 

MJS3J0 

«»S 0 o 



36J3M01 


to oo 

(3 


692 


P0Bm 2W. _ 
&w«“ Trra ,b 

frnltotro... 5 



-,M34TF 
96 20 4628 
4447 3065 


■ 08) 
49221 


S. 8 BK 


115.6 115 612298 




, : ■■ ; : -r 

- *n ;! . ‘L : l - 

V p " ! >S-i. n ' r? 

;; / -- ‘ 

i ■ 


r SmittiftWIIlanBon Unit Ttt Mpn (ItOtUF 
sWE-M^ — 07} >417.5377 


4 **S'± 



*. i . 

■ •* - 

* 


ii - 
' ’■> 

i 

v._ 


1 

■ ■ • i." '.•■-■ 

■ r .. ■■ i, bj" 

. : f v v * ■ 


»: 


ii ■ . a 

ii 

“J 4 ! 

■ T '.«■ 
.^ , 11 


S&WtehU . .3 

mar i 

S&wiaeane . .Jf 

ISKS& 2 

S&WTimm.s 


HH259M 274.7 
>105 7 103 7 -11311 
lOLSb 10136 I Q! 5f 

fisi J®3 

103 2 184 J Ufl J 
1124 114 120.9 

9916 1006 10641 
11L5 UL3HBB 
Zg l 258.91 

1&5 128 J 137 81 


-0.6M.95 
200 
Mtt63B 
-84 123 
-0.7 013 
-02 152 
♦0J 3 63 
11961410 LB9 
Z73.9I-OL 089 

_ .. Hw 


WtiftUiigdala Unit Ttt Monrt Utf 0»3fl)F 

2 Ho** Law. Loan* EOV8BT D71400/M62 

gMJIfl^r ... . 24, 

SrrniDtdGHt . 16 
UltematM m 
OjKJpcont. _4 
GlhOrotk . . a 
Ch/Remc 0 

WobIwM Unit Tnift Manutrs LM (1700)H 

lWUttOASQmSno^BffifAC 07P53OH6 
$!P* MM lttt f4F..5l6lJh 61.69 65 58 HOMO. 46 

OTHER UK UNIT TRUSTS 


m wf» +» vwa 

Prtfit 

Bafltii Glffonl & Co Lid , 

te^lDoACtecl6_Jb27 6 647 Jf -UMl iff? 

Baring to e stmail JHanml Ltd 

155 BWonne London COM 3XY 
071 iliugotvwjJ m*fcsJ 871 214 KRHCdaftltetf 

asi =ra 

d2SS ! ?Sl FBn ?c&S S a^0,07l 4 » 


AEGON Life AfsaranccCanJIO Lid 
^0N^UMi$4,l4«#>ieU«S 071-533 S900 


fPtflte Fsnf. 
Cattfem Pitta Fund. 

EUuFmL... . .... 

EsrapAH FnC ... . 

far EmiF^. 

FlufMtrmFi 


ftfonry Fuad __ 
H.Aum taa FfpJ. 
PiogriT Toed 

SivtaSfelKikta. ...T 


SmtaGItaii 
iMikt Tk Fond 
JMBMaHiiA«PL 
PmualMoatfFd... . 

WWAPr nRtif i 

■■SiiteSH 


UKGrwth&temBL.J5(L80 

Pta- .14838 


a;.. . - 5 ■ 

;-rv- " ■ 1 •*.& 


Spciete Gcaenle Tom** ftm a art UMOV 
MciMIht ZPiiAllrDoc^utVMT 071-2481250 

59.98 39.98 44.46 


v. 

i 

i . - 


m j m 


5’ 8-,. ■ ' ' -?‘V'! 

r . 


Ear Sp Sill Ah .54, 
I^SStatec . . 56 

F^EJOlteta. 3*., 
FvEMOpmtec . 5t 

GMKUg W b...66 
6ncx46miia. . 66 

GiotaiTecn 

ItiaxmGnmib ^ 
lacmCroutkAcc 3^ 
iBam Uflfttbt* ,5i* 

taan&DMb ..51* 
Outrun firartb ,$V 
5auUtrCM ... 56 


UMSpStlM 


24 « 24«8d26*l(-a01 
»i5 2515 27 13 -4 01 
[90 J2 90.02 Sb 67 1*061. 1 
191 53Un 

QQ2.70 1021 

m.27 96O3|iU0J4.76 
m Z7 8927 96.Q3IHJH4 761 

63^ 

£6 <*3 


91-iS *5313151 

HPTmIIL 7BMM 


49 73 53.1B*OJ3 
5933-63.07 -0161 

63 jU— 67.70 

M.IO «0«pQB 
9m?44i 7941 8001 -OMPJ4 

mam^mrr ww 77 -o»f 0 
37.758 4ae»ah529 0 


8 
0 
0 

8 

Bii 

0 


Cent Bd. of Fin. of Qmicb of &dadtt 
2ForeSum.LoedooEJ2YSAQ ‘ 071-5881815 
UH-Ft— d Hw3t> . rtu996 568601 . TT VZJ 

Fidlm Sk Ptof 30 1 149 JO 14935/ -.1968 

Dcpoilt Fatf* Ste HUmqp OUrM InnL FtedU. . 

Ctu^noB/CfiarWnrM Q00CMF 

33KltaMnPHasiS(f«eL CC409AS Q71-2K12B00 

CtoteCOtac. .11 17X0 173.00 -O^ 9 48 

Ourteco Acc. | 1 D& 10144 -L00 9.48 

Quriffeartlnc. — 1 1754 1793d i^4g 4.46 


Ag yatriw WtaF#.. 

BltaMPtflAoFd 

CSSwPtfHoFd.. 

DtoFwl 

EaMeH Fi—d 

FjtEasIFhU . .. . 
Plod Mint Fund.,., 
internet kraJ Fd . .. 

UtmtjTm* . . ^ 111 . 
NartA AaMrtGH Pd_ . 

PnxwilyFiiid-. 

UKEqntUFd.. . 
OMthMlHUtan. 
vnMuaWn . 

Wh6 PrrfBfd 

flubpSocCnMUFI.. 


J119J 

338.7 

i 0 ! 

925 
859 
286 6 

234.8 

SU 

387 0 

429.6 

93.6 
6 

1U6 

1430 

i«5 

918 

154.4 

226J 

1 104, 9 

m 

996 
IWJ 
859 
1188 
938 
U»J 
136 J2 
998 
104J? 

su 

IMS 

U»J 

1106 


126J 
3563 
1*5 9 
1304 
97.9 
918 
303 J 

m 

196.9 

409.6 

454.7 
m 
91,0 

11B. 7 
151.4 
066 


163 4 
1236 

111.1 

109J 

U4JI 

105.5 

106J2 

909 

USB 

99_3 

U5i 

1442 

105.7 

HB 

1212 

1155 

117.1 


- 0 J 

-83 

-02 

S3 

-09 

-09 

-16 

-A.7 

403 

S3 


-85 

-01 

■♦04 

405 


-82 

-OJ 

-0.2 

-OJ 

♦02 

“07 

Si 

-15 

■■ 

401 

<05 

■ ■ a a 

40.1 


Canon Assurance Lid -Contd. 
|ta Sain 

SSTKi^r. 

Cn*ui SrewteL 


MMndJ 




Dtpoih- 

aiC7. 




- jneraanm Mawy . 


FgrbBL 
QahaJ . 


a«7.1 

M§i5 

1045 


412.6 

ms 
609* 
195 6 

JS3 


SSsl5w ,t 

fntl Cteiuty Band 
Otter PM 

Lmny UDta .. 

umu 


400 0 
206.8 
3717 
147 0 

1619 

7730 

1585 


960 1 

tr?i 

436.6 
3002 
644.4 
207 8 
5U0 
4WJ 

1816 B 

431.7 

aoo 

J9Z5 
155* 
133 9 
1717 
81 70 

167.7 


£1085 
£2511 
£59.92 5650 


♦2 30 
•200 
*030 

-04 

-06 

-03 

*050 

-U I 
-08 
-03 
-30 
-0.9 
♦0 10 
-15 

-07 

♦0.411 

-dill 


- fiMtumi Soew» 

- Coulty.. 


Crown Financial M an age men t LtiHMxL 
FVNfeU) 

1150 1210 -10 

1856 mi 

753.9 7935 *L7 

253 3 266 8 40 1 

3696 JfflO -07 

1^7 2098 «-1 0 

292.7 3001 -01 

184.1 193 7 -08 

480J MJ *02 

3J16 359 i *01 

1766 1858 


- FtedhUvtA. -. 
*■ taermtloul .. - 

- hdWtrteL 

- Jim 


GurtfUn Rural Exdmgc-ContiL 

sic Ltana Lift fawwt Lu 

HaigcdtaitiiL 
Do ACfMN 
MlrteHld... 

Do Amnn 
FUfd Interest Aoc 
taanvihnai Act 
MlbAatfrujnAu 
PflCillcAcc ... 


- Eolti— 


- rUMtetntA- 


- I 


TnOL. 


Mbed. 
UflWl 
PiQpertf. 


Centmr Life femmee Campaay Ltd 
74Stegta* 8«n Gim. W12 8SD 082*7407870 

utt 


Wdt W--... 

Crowe (bit tei A.. 


UKEwdiy 

AfWtmEteHp 

For Cm Etelbr . 

RUUHdFHdAce.. 

Ewd|r 

S£^?5d " .. 


_ fcfprtwd 


7*34 

163.2 

JM 

496 

226.2 
388.3 
217 1 
mi 

264 t 

1489 

185.1 

1725 


Albany Ufa Aanrancc Co lid 

3 Data Laoe. Patten tar EM61AJ 


0 







a ■ . ■ 


■ * 


lin i 


.a __ 


l *rtS9; 


' *r- ■ 


* . . i* ■ 

- . ■ ■ .“ 

k 

- - ■ : 

- ■■* r»‘. 

- '•■■ 

■ ■. 

. ’ ■ 


■ - : 

■ . i , i 


>,r -' 

• ..- •• 

■ . --• ■ 


m ■ ■ Ci 

’ ■ '■ '-i 

* ■ — ■ . 


■ • 7' 


■ .■: 
i <’• 


: • ■-■,* 

■ ■ ■ ■ Ji. 

■ . ■* 

■ " a 

: • :.v> 

. .*■ ! C ?;.-r 

4 i;i 


■ -r 

.* . . 
i ■; ■ 

■ : - ->■ 

* a 



»» i 4 .*••• * 

8 V I24MHF 


V v* i — 


■» 4 . 

■ ■ %a. 


It 


4FHI ^ ^ 


A- 


♦ .m. 




t/-.- - 

I 



- 



rf?£T- 


J 

• ^ • 



* 


1- «- 
r-** 

ta n it 

It lr-4- 


T-: 

‘r 


k 


is 

M. *1 


" 1 


. a : .i r 


r . v:- -h. 


n 7 


- 'l ^ 

‘ • - »• l “i 


f * I ..» .■ 


, -h I . 

A 1 , L ■ . < *• 
tf.‘ |> If- 

r ■ . — *» * 

V-; • 

h. ^ * . V 

• «• * 

. .. J 1“ 

. ... 1 . . 


i,-: : ■■ 

!• a ■ - 

- • “ 

.n-m . : 

t.aaa 

« - 


;■» r , J 

a. - — -■ 

*c>- -• . 

■ • i 

i -I - ■- 
i. J W.T »? 
ll ^ ■!*- ^ 


wJ* * . ' 

\ : ‘ j 

■“ _■ J- 

I? ‘if - ■ ■ 

fWK 

44 :• ■ 

•*-7 r> . ’’ 

•• ■* ^ 

v ■- ■ 

i* - * 

. *.■- ^ 1 


. * i " i - 


,-i 






V ♦ 


a 

r . 


■r-* a ■ 

■ «l ■> 


■;-* 1 
- f — • 


p.«W * 

I **!■“ - 
M * 

;.r 

‘ r 

= ■ ■ 

r-.'- v* 

' . -'-.6 -. 

( • A 

7 * ■ ■ 

i-ff * ■ 

E+J - 

Mh te" ~ • 


fM- J 

*»♦ ■’ i" 

i i 1 r ■■ - 


l; - 




d- 


- , f» 


/ ■ - 


lal* 

■V 


S«**' 


*i* 


■ 4 — ■ 

*■■ • 


American CatmJi —.6 

EarSo Slb 6 

Gcml CiowW . — 6 
C*obil Tech ... 6 

teMffGmwUi . _.6 
JapuCrma . b 
Maimgtd Eotlir .. b 
tosEmt . . 6 
SmeJlvCos . 6 
SMC4A)0n». . . b 
5lie UceBhjr . 6 

MMtetaSIU 6 



CAFINVEST-OnrifilB AM Fuanfatiw 

aaaaatrwTi-i 

fpwwt.. - ... J57J1 »57l .. . I 7.53 

anF-Oterttia Official Zn.Fdte 
2 Fore5trreL Uodon E£2V SAft ,071-5881815 
Xhoo* teprJb. 1558J07 H952 TjSJl 


954 


town No* 30. 2U0m 

I Find hi ha— ten M lSJ3 
154K 


teUBteiOdpFiAteid. 

EjumyfdtoU .... 

Cmitmi Fd Ac dd „ 
■luiFtetatFd Acrid.. 
Fixed tat Afldx)... 

6td klMKy Fd Acdz),., 
8WitemFdA edd . 
MUm Fd tofc>. 
JauFdLd- _ 

UKSMteCkfiFdABU J 


UnH Tst Migis Ltd QOOO)F 

12 P in wctodi M. Bbut— acett 0202998422 

^4958 49AMS0 


12159 

Find tet to* to, 30- 1154.97 155.101 
OptK toOHt- H» Utol Tt 

Otertty Fixed lot Fd/Oxarfly Equity Fd 
33Ctetcr Lite EC2V BAS 07 1-382 6900 (ta Ewwtriesl 

Ctaritr Fbed tet Ace... 1 10 X 60 194 704 

Edinburgh Fund Mngri PIC 

IPi 


CioOii Metro. 

SflMsfHuro. 

UK too 

*tt tone* Fe ua 
Pw B-aie Pi Accfil...-! 
PmnFdAfiete) > 

Mil 


*1501 

♦090 


4.00 

450 

BbO 

8*0 


1907 
1280 4 
2777 

2S4 

312.9 

| if7 

4568 

2130 

909 

146.0 

1012 

I232> 

123.7 

2792 

1945 

3663 

1205 


2 oa? 

13562 

Ss 

J3i 

479 7 
2242 
104 J 

1536 

1097 

1300 

13QJ 

293.8 

205.0 


070742311 


Si 

♦05 

-87 

- 0 * 

■ ■ a 

♦04 

■C2 

-05 

♦0.4 

-0* 

+L* 

-OJ 

-OJ 

S3 


CMflMPifMMe^b 53*1 
Eiakai _ w, 45J7 
lOrwtli, 5h 51.03 

^ Si, 4683 

WCrtMih... Sh 6803 

Miupd Sb 6 L 01 

UK Growth ... . 5b 50.49 


53.95 5754 
46-148 49 08 
3116 5457 
47 2M90/M 
b8 44 73.00 
61.71 hS 82 
51 U 54 51 


MJA\ 

JtUBl 

l-OMf 

kQQ7| 

rOJCZ 

l+O-Ql 


65 

ft 

50 

35 

68 

30 

4.0 

54 


. J 16 ...... 

— ll?.-. .. 

SmtepOuIteeU. 

UttetoriaaDecl^ 


150.1 

05-49 
420 4 
1017 


87 JM 
• 440-1 
1088 


♦OJ 
♦0 ll 
*8J 
♦El 



StevJcei Ltd 

28JST -080 
15381 -40 JO I 


Standard Ufa 1st Mgmt LU (073D)K 

36terpa.&tEdltoa|i|»22XZ^_ OQOO 3^3777 
m— 5613953 
53.14 
3005 
136.13 
50.42 

no 

337 8 
262.6 
29 8B 


uk Mr ca to .56 

UKEttoteetec. 56 
UKEi»*lK4cc5t 
UKtorGcnta. 56 

MCM.h Nr 66 

■ AccF- 76 


UKUmCMtaF.?!, 
BtAF^tetec 5< 
Omit LnQe Act F_ 7b 
Mtoite ..56 
Far Em Acc ^.56 
i Acc. ^..56 


3659 


3955 
54 08 
30 05 
36J3 
MJJ 
34M 
3418 
2655 
29K 
2315 
4150 
42-35 
3639 


42011 

57.46 

3278 

3&J9I 

54.42 

♦X48 

2884 
3L04 
251 0 
44 10 
4500 
38*7 


Fidelity 

Firopf tatefi In Pinifulin |126* 1285M 
Megd Pm E^foAo 

Fledgtllng Charlfar Portfolio 
25toteUAm»EI^Ft7M . 071 

UKEtoy . .TTfELiW 10078 *0- 
B0M-. — . IUD26h L 05091-0 


3-36 

037 

0.11 

846 


008 

000 


BHtBteeQtaAccte]. 

Eq Pro FdAoetn | 

Enrofd AcoCz>.._ 

MU Find let Act 
FteadteL AccjCiL.- 
Cl Maney Pv AcCUl .. 

HMtateKn ... 

HltettnFd Aalto. 

talMuFdu) 

JtenPv Fd AcdU_ 
Wsmlkttt FdActfto 



!•» 
♦OJ 1-27 
1+0.1 <J3 
hQ2 483 
252 
252 
*0.1 489 
♦OJ 4 09 
-8 1 708 
-OJ 181 
[-08 a 92 
♦OJ 0 41 

hoilLio 


Wart Fleming tart Hnvnt Ud 

tetot. JOBLll 3WJ7r- 


on 

Cbntl E iioCatowl. . 
UmoLDeclO-^ 
mud Em Dec 20 J 
iCtalOcclXl _ 


EwelntfKdEqaDBtlO 
OioahMEathclO . 


£405.2 
025 00 
nit 33 
£13681 
£lSjB 

I £56 06 
U0LB3 
00053 


1136901 

416% 

127.991 

U0J9 

MLZ!] 

12989 

g&\ 

110.60 


-080 

-0J4 

*051 

-055 

-037 


State Street Unit Tract Magmt LU (140 W 
XOBIrteteLtoLtetoECIVMQ 0716261599 


CiobalA. . .^ _5b 
USEoHUbU^ 56 
Far £m 8n*tics 56 
toBCQNkksid.. 56 
FT Enron* tel. . 36 
FTtatokaaid 56 
FT Japan (a).- .36 
FIte«iEilqmW^56 


1066 
1140 
10 U 
102J 
lOflJ 
1057 
10L7 
95JT7 


U48 

10L4 

102.7 

109.0 

1058 

10L7 

9603 


1135 
1 1215 
10781 
1092 
1158 
112-3 
107 7 

uaa 


ui 
-Ll 
-as 
-a 2 
♦0-2 


♦OJ 


a 


LIB 


Fnnrign A Cfllmhl Unit 
Balanced ACC Ote 15. .|2MJ> 

Balanced lac One 15.. . 1 167 Jk 
LtoJntoicaaAaOicIS J9b.4 

Funds In Court* . 

CaylulDuJ .., 31574 51981 

Gross Ok 3. 19057 19X90 

High Yield Dec 3 1 302. 53 304.95 



-0 910 BO 
1-1 


L71 

383 

Lib 

288 

2.40 

417 

282 

187 

3JZ 

ZJJ 

LU 

3.71 

3.71 


~u% 

1409 


2238 
26235 
.J3b06 
5698 
lObb.7 
64L0 
23L8 
152 J 
609-2 
290.0 
1060 
Ib3 J 

Gkhal Metro 106.6 

Sflorfte Metro. — U3 7 

UK Mitre h. 1330 

KAmPn Fd Atxul. - . 35LS 
tec Brola Fd Acefll .... 239 0 

ftrwirU . 664J 

Mtgata ftoAcctlL.J 17942 

YRASmevr 1133 0 

11268 


127.1 

0971 

2358 

276L5 

&. 
11220 
674 7 
243.9 
160 J 
7254 
305-2 
UL5 

1718 

1L4J 

140.7 

140.0 

369.7 
2518 
699.2 

1089.7 

1408 1 
133-1 1 


*08 

♦09 

♦0.2 

*143 

*06 

-18 

-L3 

402 

*0.1 

♦0.4 


Centuiy Life Me 
2Ejf»tomH0L i LatoECJflSAE 
Cfiy 81 Edtoifh Ufa AttHteici 
LUcFto 


-03 

+2.4 

+13 

♦22 

-OJ 

♦01 

*13 

♦24 

♦02 

+24 

+0.5 


071-2784488 


- « 


123.9 
B2B.I 
2716 
422 0 
706 7 
316J 
197 0 
609. B 

460 9 
1808 

570.2 

9973 
297 3 
369 0 


1203 
BSfl 1 
2814 
4371 
2141 
327.7 
2841 
7148 
477 b 
195 6 

600.2 
1095 1 
312.9 
3884 


-41 
♦1.9 
*41 
-0.9 
-09 
-0.1 
-00 
♦0 2 
*01 
♦01 

•481 


♦0.9 1 


00 

00 


Property Act ■■ 
ladeHLintadAcc 
Otobui Acaei ... 

CHhHira 

Pm. JNauttd tehlal 


PfUktetateliU. 
Feu ( oaky A c c . 


Legal &Gmral-CMtjL 


3814 

M 

M94 
4412 
1948 
2IB2 
Iflb 5 
2U7B 
1787 
261 4 
W* 
4540 
6054 
638-4 
0512 


401 5 
547 7 
MWi 
8037 
5472 

SI 71 

2M.7 
229 7 
9' l 
2U 7 
108 I 
£73 ? 

4700 
637 3 
672 0 
8960 


*00 
*1 0 
*2 0 
♦2 8 
-14 
-14 
-04 
-J 8 
-0.1 

-07 


♦J I 
♦2 4 
*2 8 
*3 71 


E*ttnvtlntJ hditel 
On tom 
Emw Mpfd. hWL 
Do Acuaa 

bpip N tatf WL J 
Dc Aaron 
[amid Prop lad 
Do lam 

a DffWit ten 
Arrwn 

lutes Fund IpiL 
On a* euro . . 

tou Mn Croroifwt 
On. 


20B.7 
3116 
b4b 4 
1075 7 
2167 
Z77 3 
373 1 
4344 
2306 
1403 
113 7 
1305 
146 5 
168 B 


214 7 
3900 
4803, 
U12 4| 
2202 
2919 
287 h 
478 4 
2428 
358 5 
119 7 

1450 
134 3 
177 7 


-17| 
-93 
-09 
-2 
-27 
•OJ 
•0 1 
♦01 


*8 1 
-01 
-01 


Mldlnd Ufe Limited 

Nanrid Hae Onneruil W S«4toro«07OT 229929 


Liberty Life Assume Co LU 

SiaiiobW NewBinrt. 


Hearts of Oak Inwram firaup 
Hum of flak Hone. 9 Princes Id Win. 


Leicester L£1 6TH 

masufinp* 

Prop to | 


0533549010 


Ewle Star Ufe Assurance Co LU 

flritat OrtWtemGLS] TLA 024? 221 Jll 


- BJkCMbFw*L 




ParErotEroergEcon.- 
Fpidaf KnrTdv 

Spidal Snfilam .. 
UK Growth. _ J 

World Crowd* 

Proilm Fto 
Fwwoi bwTaa. _ 
Spa**! StojUMi . 
UKGmitlL . 
World Growth. .... 

UK Ufe 


soil 
633 
1660 
900 
Ufa. 4 
1278 

1436 

L»1 

23X9 

iSo 


- £«r 


-Ll 

♦a* 

-40 

31 
■■■■ ■ 
-5.9 
-OJ 
♦02 
*2J 

♦Oil 

♦Oil 


FW 
prootot 
Lwigbaff'A'Ptan.. 


_ i to i 

Proto Ft 
Managed CirotaL. 

Prapart, Capful T 

&?^S£Sr::. 

Etnltr Accam. . ... 

talGMaL 

tali Acoau 

FadtaiCrofui 

FrotaiAceant. , 
Dcpa&it CqdtJl . 



NCLMtMdal 
CapteiJ Growth- 


1082 
J 106 4 
150.6 
109 0 
17a. 7 
147 1 

1158 

62L6 
173 7 

739 

1124 

703 

1127 

109 7 

1623 

723 

1070 

139 5 

2063 

1232 

S.5 

Sl| 
U6 a 

131 4 


53.1 

664 

1748 

9dJ 

1437 

133.7 

150 7 
1410 
2434 
1639 

11JL9 

1120 

158.5 

1148 

is: 

12X0 
654 J 
162 7 

799 

1183 

808 

U06 

1151 

1710 

761 

1X2-6 

1469 

2172 

1297 

192.0 

3302 


-81 


♦02 

♦02 

-04 


•OJ 

104 

-05 


*0 4 
*02 
•OJ 
+1J 


- AdvemaranFwid. 
IMtaL. 

Fd croix* 

Ftforofed. 

tMPRf AFiroetaFd..4 

UKE«i4r Fwto 

SSSfeaP-.J 
taSTtoffcwfi"' 

OrtroulOpinFiHM. 

“ JUTOM^ 

" WfthFrona.. . ... . 

- BrteolA WCftUfvFt- 


“ PemiMS fltac Chip. .. 
' PwMnPtrfMwe 


“ Pension WlthProTteL 
■ tan UK ted A Fid hL 
' PrbUKEtaly 

RHiFraotetr 


" Pw»KUi. 

“ Pets Orlrotal OpM- 


“ teroiiMataiFd. 


1638 

aoo.3 

1976 

159.1 
1279 

126.9 
1187 

S-S 

1048 

1291 

124.9 

1637 
1X30 
80 00 
1095 
uoa 

183 7 

177.1 
.136-2 
i 1158 

119 8 

1292 
1346 
102L3 

L36S 

13X3 

163.1 
1243 
9450 
174 6 
121.4 


1725 
2111 
2080 
167.5 
1342 
1336 
1250 
130-6 
LU 6 
1101 

1359 
1315 
172 4 
1293 
92.70 
1152 
116 7 
1914 
1869 
1434 
121.7 
1261 

1360 
14L7 
1D7 7I 
146 2 

1717 
130.9 
99 JO 
183 7 
1270 


40 30 
-0M 
-L30 
-1.20 
48 
-O.W 
-0 90 

-o.w 

*0 JO 
♦0 40 
♦0 20 
-020 
-1.70 
-a so 
-0.70 


-040 

•090 

-0.90 

-o.io 
♦OJO 
♦0 30 
*0.40 
-0 20 
-200 
•Odd 
-0 BD 


TuEtfnvt 

to Ml ted 

HmPnpcnrSrinZ.. 
Noa Erouud 
HnaGlllEtod-.. .. 
A A Fond ... . 

uunMUfiPiroh 
Emtoi* 

EonhrScrSnX 
lewacJDMJ 
tromh 


Pnjperty hniM 


" P Murom ri 


57 2, 
274 2 
1367 
110 2 
99.4 
100 9 
USB 
2072 

1584 

Zi 

66.9 

572 

212.0 

1394 

604 


59b 
2914 
144 9 
1171 
1057 
115 3 
1238 
207 2 

MJ 
61 3 
600 
?LO 

396 
2232 
146 7 
720 


ScISkA 
Mroqto 

Lwlr 

BiteCmp 

SprcwSSta 

IdtimajOul 

EtfrofWvFdld 

Anwicroi 

Profit 

Prownr 

FiifdYwM. 

rnonntLMOSta 
Pipes t 


48.40 
4217 
30*7 
60 10 
33 71 
WJ9 
1301 
30% 
48 20 
29 60 
32 60 

17 00 
2767 


30% 
44 39 
40 60 
63 27 
3349 
33.15 
1581 
32 39 
SOU 
31 lb 
34 41 
17 90 
2913 


081*440 82 10 


tea 2 7 to* 92 

tow won. Fd 
BtowdFtf . 

DdetaiteFa 
SnwrFa 
UK Fd 
tatromoaii Fd 
MonevMaiknFd . 
Fima fc nmu fd 
Pros Admi n we n s . 
Fra BjI— t*d 
Pm Petal* 
PeniSecroc. 

Pm UK Cipkiif 
Pera irorrcaiiofu] 
Pros Monrr Mar IA 
Pnd Flirt inLrreri 


931 

b09 
»0 
710 
68 7 
71 7 
620 
697 
hS 1 

UI0B 
11760 
124 3 

mo 

Ulb 
117 B 

IXK1 H 
1 123B 


93 1 
642 
7J7 
74 8 
724 
01 0 
b3 3 
734 
71 7 
1251 
133 5 
130 9 
117 7 
140 7 
1*4 11 
117 7 
1J0 4J 


-04 

-01 


*0 I 
-04 


l - 


H>6| 
♦0 1 

♦OJl 

-06 


NM Ufe Assunnce Ud 

LneiWM Hto. PArUMronlli 


Ufe Association of Scatl&od 
lU0lflMa5L MMbiOh DO 5E& 
LAST - -- 


Hendenoo Aihniilstratloob} 

3 Finsbury Ate. lowlM. EC2 M2PA 


uKtoitr 

Fizrtumi .. . 
N America . - . 

Far Em . 

Global Uauped . 
Ml . . 

H|ii 

LiWPCAVb 

UKtadikj 

HadlrM. .. . 
Special Sits 
itorkroi 
Far Em . 


- DcmiX 


3215 

3004 
J97 4 
3665 
214 7 
1272 
1944 

338 7 
24b 5 
2030 
2045 
jiao 
316 2 
263 7 
2256 


Flaettet-Dep. 

Equity Arc_ — „ 

taerute. .-. 

Far East Acc. .. - . . .. 


! Hemfenan Unit 


15L 


:7«i 


totoPronAB. „|ZOBJ 
Hta^incomeAcc. 1% 1 

FltetftaUfcgAa 1288 


0 

U19.4 
462J 
2 os a 
273 


Stewart Xvary Unit Tst Mgs LU O280IH 

ASOBriotifSaEdbApitfi 031-2263271 


DIVESCO HIM HUoagement LU 


AncrtcaMP ...51 

UooroilirottoV 5 

firkidi 5 


»69 526.9 54b.7 
5a w 38^4 4oa.a 

8179 8260 873.9 

UataJ S L41L7 1423,7 1500.4 

_ ..5 324.4 324 4 3455 

(Amna Units). 3 3562 

,5 106.7 

IWu) 5 107 6 

taw Pacific *42.1 

lAccam Units) 5 2515 

bitstemTtt... . 5 ISlp 

HaydEnnKy 5 Obb 

Mngd Equity Ace .. .5 1478 

Mngltai. 0 96.45 

(tarn Unto) - 0 125.4 

toeshk^msoau 


356 2 

106.7 

107.6 

2426 

2322 

1552 

137.9 

1492 

%*5 

125.4 


37041 

113.6 

1145 

2584 


♦OJ 

♦04 

-68 

tK 


164 41 
1459 
157.9 
96.491 
11254 


BJ6 

5 26 
(182 


1+961182 
-04to 


-04 

-OJ 


H»J 


teU ItoP-foMp 11263.0 


ilAcsl-::" .170 9 ^T? jl L"l” I 

Lazanf BratBers A Co. Ltd 

PranntyDrol Tumi 2090 0 

iBctoPruOeiU. 02000 1300 ol . — I 


780 

0.90 


_ Lazanl hnst on LU ft 


1j66 

166 

1233 


— 18b 
™ 651 
631 
. 6.46 


Snlf Co * Dee 16_ I 

EnfDjwan Dec 16 ... 

Aaerkn Doc lb 

Japan Doc 16 

PKfflcDeclb 

iildiand Gib Hot 3a... 


mt 

£403.4 

£405 

£1591 

01400 


4M59 


407 2 
447.BI 
158.4 
12520 


+3X10 

-010 

-3.90 

Jd 


'..97 

L47 

L45 

LJO 

2M 


Enanlrfes 0277 227300 

gihr- - -76 

North Aroerka ^.6 
Far Em. — , .6 

Unto Bond 6 

Ewopoin . _ . . . _ b 
EqTOtytectw. „ .6 

MfflllO 

UK Learftag Gob ...... 6 

MtrTMs 
rotnlEMtf- — - 614791 


Alliance UaK Ttt Hngrat LU U 200 )F 

Wmlc 3 BteWM Id. HMtoo, flnw* ood, E m 

f. Danlipg 6*77 690089 

696.7 663.5 709.4 2.54 

9784 9784 1038 -0.9 QJ9 
94,47 90 47 1028-05 057 
5553 55.63 rfOfa -036 531 
7103 7X16 76.13 -006 139 
7X01 71834 7682 4.07 439 
6177 62-77 b7j3 -0J2 1J3 
47.90 40L53 Sl^jLoOEQJJ 


Local Auttnriifes Mataal IrtbL TsL* 

2 FmStiwi» London EC2YSAQ ,071-5881815 

Pwteto-30 ^rfimjj lBbBOl * U 

EolfeNteJO ISS.05 97X451 — ..I 332 

-Arollabtaoidj uiAal Antbwttles 

M & G Securities, LU 

CtaribortCt} 10045 I -0 j| 9.95 

Cton Uflfts) . 7D9JQ -18 9.95 

HAAQF One 15, -I 4230 I ....^1 8.6 

Morgan Grenfell J u we Unen t Funds Ltd 


Allied IMar Asrarawce Pic 
Allied Duto Or, SwJndM SMI 1EL 
LKeFsadi 

3bte4 
11704 

486.7 

219 a 
290 

914.4 
806.9 

498.7 
6953 

299.4 
114.0 

275 

8X4 
aa7 
232 
234 

503 

OA 

19.7 

27.4 
273 

777 9 
10673 
2125.9 
74B.7 
a frl t T ? 

3S5 

4X7 


0793514514 


♦01 

♦OJ 

*83 

♦02 

♦03 

“2 J 

-04 

*09 

*13 


♦OJ 


-0.1 

-0.1 


-0 2 
-01 


- Eagle Star taw./MUliml Asm. 

60 St MfiyAM. LoptfnEC3 , 071-929 1U1 

- EraUMU IMIS. -1227 5 21501 *0401388 


- EqditaUe Ufe Assurance Society 
: WdtoSwAritonFBtoHP21»W 

: S&l:.: "■ .fe Sll 


_ FtfAVta»Tm._ 

_ GUlAFteediro... 

_ to 
_ Inul 


tortbl 

PeUcan 


Special 5Hft. 


_ E imroeaiL. ... 

_ Fir Eastern .... 
, Fd. of In* TsU 
, Gilt & Flirt InL 


*0.9 
-OJ. 
-04 
■ ™ ■ 
♦0.1 

3S 


3X PkmEi 
FarEMtAo. 


Acc 


Gill 

AraEipiitrAec..-.. 

AnMangedAcc 

AmteupiTty Acc_.. _ 

HtpA rncooroAcc 

High lncom«5flr2.. _ 


29 JL 
228 
Ml 
233 
2E9 
293 
323 
32.4 
303 
187 
26.0 
25.9 


FI 


DroAcc^* -...^ 

^L ACt -m m kaj ■ U.B ■ B 


Eq.Aoc . 
Am. Egf 


.Acl_ ....... 


Ufe 


739.0 
101X9 
20196 
71X2 
M13 
1295.0 


2M3 
1393 | 


-1.7 

-04 

♦ai 


-0.1 


*ox 

42 

-OJ 

-OJ 

♦OJ 

♦0.1 

♦OJ 

-OJ 

♦0.7 

■48 

♦S3 

-2.4 

-U 

-01 


Mtmiftkml Gmth. 


- Citibank Ufe 


0444414111 


vL.„. 
ScMnSirX.... 


“ FerpcuaJSar J. 


- ErodtySerl. 

Ewity Seri. .. 
” Emrtty Acc 5<r 3 


316 1 
3116 
1274 
4471 
994 
991 

4641 

4593 

1339 

673.0 

215.0 
133A 
2484 
13X5 
1761 
2345 
356.4 
5118 
107 6 
1263 


“ City of Westminster tanwe (z) 

- POSoe 469, 500 AteUvyBKdUllUii tote AIK9ZMI 


to rili American 


StelrH 
SPCCUI54L 


253 4 
188 9 
20X7 
lbb.4 
195 7 

1690 
199J 
2280 

1691 
118 J 
18LQ 

1202 
3841 
2W.9 
2002 
3367 
1UJ 
223 J 
222 J 
2108 
29X5 
1800 
12X8 
1843 


266 7 
1988 
297 6 
17X2 
206 0 

177 9 

209 B 
240.0 

178 0 
1343 
1905 

1263 

4043 

3020 

210 7 
3544 
1B2.4 

234 8! 
234 0 
221 9 
264 7 
19QJ 
1293 
194 0 


0296393100 
-Oil 
-04 
♦02 
-0.1 
+10 
-0.7 
♦OJ 


-23 
+1.1 
■ ■■ 
+0.7 
+13 

-02 

-06 

♦OJ 

-02 

+16 

-0.9 

+06 

■ 

-31 
+1 6 

■ n 

*0.8 

*23 


Hill Suited Ufe 
ifiATm. 
SerorttvFnod. 

BrttU Find . 
Iiuroiikail Fund. 

Dollar Find. 

toUlFmte 
Lxonv Fmd 

Property Serin A... 
Property SerfelS 
Fbunctel Find. . .. 
Managed SermA- 
UuapdSnriHC 
Managed Series 5 . 
NigbVkteFnpd . . 
Monty Swl« A 
tatf IHtk.. 

Eqnlty Fund 

FterttetlFnad 
tadeiedSec.Fd... . 
Eromaa Fml . 
Nairobi team. Fd 
FarEnt Find 


Sax. Shi Find ... 
Mbhpd Crocj Fwd 
Japan Tcdi 
GtoilktoFttet . 
USSmiliirCo-fc ... 
Proto FtoFita 
teopuil Acc 
Proproiy Ser A. 
Property Ser 8 ._ 

luagdAcL 

Managed Cap 


Ser X- . 
1. 
CoiSerl 


■ Pi Vim t/ Ser X ., _ 


vl.. _ 

• taU Pu/kzra. 

“ G^ro Serin X 

— Aegllan Fund 

FsAim ■ 


Enrolife Assurance Company Ltd 
Enrallfe Hie, 16 Si M dSl EQM 4AY ,071-4580105 
taMaiPentoFU .- (iB I 1896 

I84J 
165 7 
2266 
446 6 
24X3 


to UmOroj urn. 
ItltoQmeBdFdU 
FlrolHr Prop Bd Fd.. 
Flrotar Henry BA. Fd 

MJ Dtecrtrirowy 

BalMlng Soctaty ... 


MmgedSerC . 
J iin4tttf Acc. 


- PnroertrFiuro... . .... 

- SoiUrro . _ 


- DpdtyFwro, 


2-BAhjtf 8pad.QrpydpnCR9TtA 

Ufe FtodiltataSMiM 


Co UK 


00X6806000 


HlSfl 


Pmkrl 

Alpha M. 


1643 17X1 

107 jb 1133 
102.1 1073 

WHO . 

-••IfSi SKI 


-03 

-02 

♦05 

-03 1 
-4L2I 


Proto Eoihy FtrodM 
tatoataroroMpL^, 
Pastoro Dataroed Mrt - 
ftrtCnto lbl. 
HMni Fd.. 
ItodFi,.... 


1845 
35L4 
509 8 


569.7 
299J 

214.7 
1X50.9 
2202 
114X9 
202-1 
2U5 


1943 
3694 
5367 
300.4 
^97 
31X0 
2313 
2M 2 
23X8 
1513 
21X8 
2240 


+OJ 

-06 

-04 

-Ll 

-04 

-0.1 

“9 3 

-OJ 

-Ol 

-02 

-OJ 


Family Assurance Society 
19 to* fed. Britten BN11WS 
FamiryAKtanapod.... mUMUlM 
Fn*drAlA M roS«r2 
FroNteB Maaaotd. 
FmbBtoioroStfX J 

Family C Brit. „.J 

Fandiy C BrM Ser X. 

ramUy D Fbwd Uxi .1 

FamfcOFrt toSfid 
FarTOty CaTOUlHMM 

ITOM Bril 2mf S«U Fll 
fart 6 CjwUj Stria X 
FamflySivroh Serin zJ 

frtrCoacemtrtfein 
Famjb P bfbuun A FA. 
F«Mr54*rFfetFdJ 
Frae«y PtoUdil . 

PeraitVR Managed 

Penman* Safety Flrst 


4839 5L75fr0mt264 



i Growth. ...6 

t — »6. 

UK tone .b 
UK Growth «. .... < 6 
Worldwide Growth ..6 


Unit Mgs Ltd U OOOlH 
■Heats 

H13 32-15 3434 -tSEEb 
Q0B.46 1Q4J5 116 74 405M.06 
13X91 32J7M3452 HUiUjal 
32-71 33JJ1 1537 *013 089 
26.41 2641 28J5kQ3ita 


UK Erofty f Dec 8 - 
UKSnzatf Cor OBC&-, 
n<of memo, t One a . 
US SniflGp Dec0L. ... 
Managed Decfl - 

temu OccX 

Nth Atocro DecS... i 


1402 

4567 

1165 

192J 

117.4 

132.1 

6636 

Saa 


1500 

50X4 

122.6 

2063 

iSlB 

94.71 

1470 


1.81 

25 

080 

3.16 

zs 


- aerftol Medical/ Fidelity Zmrestmeitts 

- Harrow Ptehv Bristd BS2 OJH 0272290566 


Bantai Ufe Anar. C« LU 


081-5345544 


= « 



081 


5» life Tract Magmt Ud a2G0tH 
10L Cmm SLLondon EC4N SAD 
Adto&Ero: 07X606 4041 Dealte 0716066010 
Ptota 56135.06 3506 J730MSM3& 


Morgan Stanley International 

UK Emmet NAV IT £46632 

Exempt KAV .1 £99x5 


Gm-cdgitf Aam 
taUTMUoiai^m 


I : 


Murray Jotoictana UT Rlngmt 


tarGoteta.- M 
CipPraUxurAcc^Sh 
Cap Pratactnr he _ 5% 
Euro Growth Acc 51|| 
Far East fiHth Acc _J56 
LtonGnmhteE 56 
UKGmtbAcc. .3\\ 
UK IpooncAcc... 56 
lUKIncmrttac^ .JLl 
.s% 

56 

MaplWnaUM; _SV 
totomta. 56 
Htedto&bhfK.Sh 
togiimBGAtac. -3i 
toWtofiMh.56 


5X12 
39 24 
3336 
59 38 

158.74 M 741 
54 JO £9.20 
(4335 43J5 
to33 2735 
hau 30X4 
M 72M 

nil ii ii ita 

77 .43H 


17082 

26.43 


26.66 


151.12 5467-035 3 06 
34.76 4232 *002 4.23 
3X79 3614 *002 423 
9988 6X73 -CM L28 
86.48 92.49 4X15 1 17 
^^mm.56 -036 D 00 
62.82 *014 2 95 
6332 *808 X09 
4636 *005 X09 
29.46 5 21 

3X23 *0 D7 5J1 
77.59 *007 202 
■*9 75 *017 X84 
177 4108281 1420 584 
610806X47 +UB 459 
7082075.74 *0J5 139 
2660 28-45 ■OH 1,77 
29^4 2X20 10 10 148 
»3 6 2851 HO 01 1069 


Ira El Dec 10 


_ i Ex Dm 10. 

SE " ^ _ . 

Sm On Empl One 10._ 
UKEatyEx Dccia. - 

PM I tins A Drew Fund 

S<teflCMkDa;5. 


62-U 


■761 
4X93 
48.11 
ax BO 

5408 

4257 


6434 

52.19 

49J4d 


49.40 

8732 

J9.74M 

4435 


-0.45 

-635 



Swiss Ufe Unit Ttt 
Adrote: 5 tarta 
EtorterS77 
toby Dbl... ■ 
E4ttl&Att..-. 
FhMhaDhc. -.6 h 
Fixed tat Acc .... 6h 
UKIrtnlrachOkL^fa 
UK ladte Tract Afil b 



Man Co LU Q 200 )F 

uvuiHb, ortTOWD t r wn 

DiaJlte~^&7 2610L0 
H470 9WW30 *020 2.49 
40 69230 73200 *038 2.49 
90 120JM24J0 -OJO 7.98 
■294.90 30560 -030 7 <8 
in? joomja -L» 337 
120iOL&.M *€28037 


ha Em Ok 10 . 

UK Miiii Dk3. | 

Do Adon.. 

COmmlbtaOtelA 

MaMnCKlrtaDMlSk. 

DaAorom 

Japan lodn Dec 15.... 

PoAccuro — | 

USA Index One 15.. 

Do Accma 

Cane* m OK Item Dk 15- . 

OoAccvn ~..._4 

PKditeiJWtoDBlX 
DoAccnm. ■■■- »■- ■■■- 


DkUX. 


627.44 

\l%% 

10461 

MU 9 1 

JL04LZ6 

86607 

86687 

536X1 

53434 

126341 

1S27JS 

95X02 

ass- 

121736 
1772 01 


160.94 

126.05 


TSB Unit Trusts O20IUH 
Chariton PL AndDm f Hrott. SP10 1 RE 


TSBAwrku » 
Do 


..b 


077.46 17800 184 Jb 


6894.41 Z95J0 207.90 


TSB BrtUSfowih 6 

Do Am 61 

TS B Euwp — 6 

^^0 Ac^^r^n — — . . . . ... 6 


0264346794 


Japan Eronpi Dec lCr?flfM87 
Pacific BaUo Dec UL. 1 153 71 

Mhsdtifd Amt ManMemeat 

KC Property I 144.84 


ypUf 

65LM 

»t L 

77301 


201.1ft 


iaui 


wn 


jft*.45 


g4ft8 

— 

sms 

■ ra —■ b 

54642 


worn 


UD545 


9*499 


101402 


LUO 23 


2247 J8 


12X97 

uAm 


128.68 


10725 


15000 

■■■■•■ 


Unteenpl Tec Ac croL.J 
Lcito Acnro_^^H 

SpecSto Fnm 

■pcniiHH 

ItaC iri Acorn-.! 



GlMfOrtPteAfito. 
to PnAccam... 



.mJ 



EinHr 




I 


- Ipttna&lappl Income^. 

- Japan F pad. 


SapphirWMtodlllJ 
Sooth tast Aria 
Special ShaBtkm_ ■ 

wuh Profits Reg 

wuhProntt^^H 
FtenfWnml 
MtMd-.THj 
Earitj... — J 

SSTFbrtll 
HUbmI 


1550 

174.9 
Ub.7 
262J 
2190 
479 
1945 
1805 

ft! 

228.4 

1003 

103.7 

2770 

1173 

222-7 

224.9 
219 2 
1420 
1420 


163.7 

1B4_2 

13X41 

276-0 

23X4 

1(0.1 

2100 

1900 

1554 

1753 

2405 

1050 

1953 

106.4 

12X7 

234.5 

2360 

2300 

149.4 

144.4 


I5tl 

m 

1 1530 
[2260 


- Fl 

- liumpitoJ 


221^ 


I322.TI 
JZ8X2 

Prices an Dm 9 Uto tolliBi « Wedmby 



-13 
■ ■ ■■ 

-02 

-OJ 

-OJ 

-04 

r-Ojfa 

-0.1 

-&♦ 

-Hi 

-10 

■■■■on 

-03 

-03 

+L0 


-0.5 
-a2 
• ■ ■■■ 
-0.4 
-0.7 
♦OJ 
-X9 
-17 
-XO 
+03 
-OJ 


ItMMlBg Sdarita. 

sssfe. 8 ^. 

KM BritevBfSac . 
Crohn Ik BJSOC- . 
AJItenc* B/Soc Ser IL .. 

Mgd Mw qrw ^a in*..., 
E m MKt 

FhronMm 


63831 

66 53 
427.78 
7X19 
37604 
69 8J 
310 06 
64 60 
352.90 
54 41 
19012 
64 20 
174 72 
4232 
123-87 
107 37 
7305 

67 83 
6602 
5630 
64 70 
206 43 
10534 
157.05 
128 14 
13147 
70.42 
27724 
15707 
4730 
4730 


bSl J4 
67 88 
436.51 
7264 
38404 
7124 
33405 
65.92 
360.10 
55 52 
144 00 
6551 
17BJ9 
9710 
13039 
11X02 
73 B6 
71 40 
5900 
594 
6& 10 
206 43 
10534 
157 06 
12819 
13X97 
70 42 
27724 
167.94 
50 00 
90.00 


940 


0275724570 


Gtenrtrod 5er B . 

Faulty Acc. 

EcnHjSvA. . ... 
EoritjSroB . . 

nrodiBiAcc 
Flrodlat&erA . 
FiteduiSerB . ^ 
indroehSeca Aol 
M mfSeaSpi 
Indaad Secs 5ro 8 

InULSvA. 

Inti Ser B. 

DflUarSarA. 

Dal ter Ser B. 


iropeuSerB 
vEjfttSmM 


El 

Far Em Sm A. 

Far EmSar B... 
ManCnrScr A.. 

Man Cmr Ser 8 

Bdtong5ocScrA...« 
BrildUgSocSm-B ... 
SnuJkr Go's Scr A. ... 
5n«Jlar Oors Snr B . .. 


407 B 

429.0 
toB 
311 B 
36J 1 
6449 

381.4 
616 5 
3913 
840 3 

257.7 

TBS 0 

1486 9 
»94 
359 9 

49S? 
TTfr? 
137 4 
5442 
203.6 
4254 
JZJB 
JJ9J 
244 7 
1086 
1310 
202 6 

547 4 
24J0 
184 4 
1113 b 
634 0 
778 0 
128 8 
208 5 
513 b 
2232 

22b 6 

8700 
2863 
114 7 
55X7 

234.4 
11X4 

109.0 
177 7 
1 153 
2557 
124 J 
2069 
1402 
32X9 
1320 
210J 
B9JL 
21X1 
1138 

244.4 
1303 
859 

67.0 


342.1 
694 
3281 
42 Z* 

3894 
226 0 
1339 
206 9 

MJ 7 
2625 
301 1 
2176 
1304 
1364 
277 6 
240 1 

LU 

M 

4310 
4540 
430 5 
3300 
384 3 
57b 7 
4036 
b47 4 
414 4 
4660 

272.7 
B264 
515 3 
285 I 
372 6 
5246 
345 2 

581 2 
2150 
4602 
341 6 
JM 1 
259 0 
1946 
1W8 

214.4 

6294 

3083 

194.7 
1172 3 

667 4 
2927 
1356 
2190 

540.7 

235.0 
1333 
916 4 
3014 
1208 
580 8 

252.0 
119.9 
1990 
1871 
1214 
269J 
1300 
217 8 
S476 
3410 
139 0 
221 4 

93 B 

226.5 
1190 
2570 
157-2 

S03 

706 


071-6305757 
+06 
-01 
-3 0 
♦02 
-02 


-02 

♦07 

-06 

-25 

-02 

-02 

-04 


*1^4*5 

«0 I 
-I J 
-1J 
*02 
•30 


-01 
♦0 I 
*0 6 
♦04 
+14 
*0 I 
♦Ol 
♦OJ 
♦02 
-08 
-03 
-I J 
-25 
♦20 
H 7 
-06 
-1 7 
-Ol 
-18 


rill 

♦02 

♦OJ 

«01 

♦01 


*07 

♦02 

+01 

*03 

♦01 


UmugrdFurt 
uFtaOiv 
Pnwitjr . _ 
Money MartH. 
Ftutf loumi 
Japan 

NmtiAinrvKj- 
tetfteUionaJ 

17 fTES" 

— ...... 


Managed 
internal bouJ 


Uvm Uaridt 
Flaed iroerfM 
Uh Enally 
toilmcnci 
J^un 
Emopcm 
F ar Em . 


2874 
485 8 
270 b 
236b 
2B1 J 
280 4 
147 0 
2300 
2D9Q 

88.B 

2014 
1734 
2249 
234 1 
2346 
3340 
1513 
15X2 
2J7 4 
750 


3026 
5114 
2849 
2441 
296 2 
2957 
1548 

M2 8 
2200 
095 

212 6 
103 1 
236 S 
2465 
252 2 
3525 
159 3 
1610 
2494 
790 


031>550 WOO 


■OJ 

*06 

♦01 
-Ol 
-Li 
“1 1 
-IJ 

-031 

-OB 

42 

-04 


-Ol 

♦05 

-12 

-12 

-05 

-03 


U retime Assurance Co LU 

Rank Hit St John's fti, Hm+ HA1 2EE. 001*061 5494 


Hit* Broun 
Line Croton 
Elite ft American 
Elite Or *M 
ObrCtahai Band 
Elite Olyiw 

EUtPbbeU 

CUteltonr 

Amniun 

IntrilUn. 

CCMVtoJrtfthgd 

Omciroce 

Demh 

Eerily 

EuukKeP+Dni 
Fat Eaton Growth 
Fiart Inuvvii 
Ipcmr Actual 
bwuneDhi. . - . . 
tonutaui. 
japan SnltvCo^i 
UUnsgrd 
Prascfty 

Rnidrallal Prnpalv 
£ Mwnua 
Smwr bnpflbd 
SjMiAlSiLi 

Tokyo 

U mwerul Managed 

UALobHt 

USSa>ibCoa. 


MmoprtSetroitr . 
Manjgrd Growth. 
ftbutrdOpMnroi) 
Pvtoty 
fUri Interne 

(*p^> 

UK Eqidlr 

lalEroitr 

taalnFrti 
MaurtVamj . 
MmmvdGromth 
Maaugfd OpporMty 


F lavd fnterasL 
Cate 

liKEnnr 
irol Eori t)r. 


1186 
L38.I 
1239 
1202 
L344 
1208 
115 A 
1364 

12X4 
1342 
118.0 
124 9 
144 B 
1243 
1215 
1310 


1244 
145 4 
1305 
1266 
1415 
127 2 
UI 4 
1436 

1264 
1413 
1240 
1316 
152.6 
1304 
127 9 
1380 


-0 4 
-00 
-0 6 
-IX 
-00 
-1 3 
-0.4 
-05 
-02 
-1 5 
-0 7 
-06 
-04 


♦06 

♦04 


London Indemnity A GnJ. 

IB-20 The Fmftmy Rtort 

Money Iflpwt Dm 1 TtSs 0 190 4 

MMFlritoOtcl ll33J 164 fa I 

London Ufe 

100 Temple SL Dristel BSl faEA 
Ultr 

754 3 
mz 

366 8 
271 fa 
489 1 
1872 
2203 
175 6 
1581 
161 7 
1601 
161 J 
147 0 
1381 

6004 
4547 
2087 
012 0 
4130 
2100 
2420 

1333 1404 

1300 1582 

1244 1 316 
157 7 lbbl 
133.1 1402 

144.5 152.2 

124 3 U10 


Kits. Co LU 

^&3311 


0272-274179 


Pens Owenr in 
PtmAroualun 
Pros ECU Vaagurd 
teaOeirnm 
PnaOesmit 
PfteCgodl 
PmCtfnro 
P*0 Far uMGrtli 
Pm Find Iteroni 
PmlPMWto 
hmUndimi 
ftnJapa^MrCa 
Pro Managed 

Ml ■+ - - 

Pofl ITDp^Tly 

ProstowkntlProp 
P«bS pare & Mater 
Arm Smaller Cm 
PemSprc Ms 
Pmlo&va 
PmUanfvul Mnga 
PabUhCqait* 

PmUSSmltT Cm. 


1105 3 
JlOOl 
1 186 0 
1 95 4 
1222 
101 I 

1027 
f 104 B 
1372 6 
1 3141 

1610 5 
1180 
3154 
11217 

416 9 
1003 
.215 9 

{473 3 
16202 
Ians 

254 7 
1356 0 
5012 
372.4 
109 a 
2134 
211 6 
128 2 
W4 
117 6 
5155 
1610 
7841 
0982 
51b 6 
2806 
1264 

Si 

2937 
250 1 
5020 
3205 
171 7 
4636 
16384 
387 h 
100 6 
25ft 4 
1194 
147 5 
494 0 
131 3 
2940 
218 7 


HOB 
105 31 
111 5 
1009 
128 6 
10b 4 
IQS 1 
no3 

092 21 
3990 
bCb 
1245 
312 0 

i:oi 

<38 8 
105 5 
226 h 
4401 
6528 
3995 
269 1 
314 
611 7 
092 0 
114 4 
2251 
7858 
1349 
5M0 
12)7 

542 6 
170 J 
tC5 3 
419 1 

543 I 
245 2 
133 0 
M 5 
817 B 
309 1 
»)2 
528 4 
3373 
1*0 7 
40SLO 

17246 

40S 2 

105 7 
272.5 
1Z56 
207 6 
520 B 
UB2 
314 7 
2302 


070582; 

1 H 

iri 

ix*l 
W1 
101 
m 

LU 
UI 
lu 
te> 

Hi 
ui 
ui 
l-l 

Ifl 


731 


III 

lit 

Hi 

id 

cni 

id 

Ui 

in 

in 

id 

if* 

UI 

UT 

UI 

111 

ifl 

if* 

Ul 

U) 

UI 

ui 

111 

id 

ui 

ui 

ui 

ui 

id 

Uf 

ui 

ui 

Lri 

UI 

UI 

Ifl 

111 

Ifl 

u* 

Ifll 


b 38 


590 


Prtcn Ufe 5<f us 4 Acc ProuonSff<nCAccDK 15 


N A P Lift Asswance LU 
Prrolncte! Hse Brjdf oni BD1 1NL 
UfeMaiwgrtFd _ \12a3 


Eqmif 

Fdainpftt.. 

Properly 

OepmiL 

M.acd 

i f d tF tatri 

irtmtai imiai . 

Efladr lAJ 

FlaadlaimeaCAi 

PreprrtriAl 

DeamittA) 

UiieaiA). . 

bWenSUClIAJ 

InicrruihmJ UU 


Pfwbm Managed Fd 1 1211 
»tt Fd 


Life Deposit 
PmroDnmiFa 


I1U f 

(1284 


126S 
127 4 
1250 
1»7 


Nattodii lUtott Ufe 
The Pnorr Priory Pv. Hiuhai SGS 2DW 

Hamster Pomlro Proto 


EaiMjiPl 
Flzro Ini erenlPl 
PiqpmriPt. . 
Depmta(P) 
MuroiPi . 
toaSucklPl .. 
tnaoiutiotei Ipt 
Eonitrid - . 
Ffert I merest tel 


_ Prtspfrty la) 
_ DepMltCkl 


Mined <k)_ 
lodeart Stock tel 
imematMuJ te) 


URLtor 
Oteueii Eopity . 
Fiart Iniant . 
Pnwerir 
lam Linhed 
Devoid 

Wdb Profits i Bi 


197 I 
209 7 
IMS 
1852 
1331 
168 4 
180 b 
148 8 


207 5 
220 0 
1627 
195 0 
140 2 
177 8 
140 2 
156 6 


National Provides! Inst I Kotina 

«8«rictrourca Si. Ltoa ECV 38 H 


- UKEtertt 


- Far Ena 


Find to 
fGrii 


1 London A Manchester Assoroncf (z) 


With Pro f Ii. 

■ Fart 


Homeow n ers Friendly Sodetyl 
P8 tat 94, Ww fl rt Ak. Hanvoath. 
ftFSManagrt Fd3- -JlS6j 1644 
lLFSfnEimtoftX-to—MMi 
HFS Cion Chip.. . T 
HFS Tti Ei Gnan CUpl 
Mjnor Ftrrt EjemgL. 
braQ ip(2)^to 
Mill toert 
MasterFirtl 
Gnma£m 

wmmkm 


wtaslade ft. Carter EX5 IDS 

UfiPto 

Urol with Profits Cap 
UaltVritb Profits Act 
F ioibteCaa 
FladhleAcc. . . . 

kwrouacM Thai Cap 
IneevuifteatTrostsAcc. 


0392283456 


UKEaata 

OnftuEf 


Friends Provident 

Ctole street Saibtanr. Wilts SP13SK 


0722413366 



164 81 

114.1 
107 B 

1101.1 
?53 
194 4 

101.1 
104.B 
| n4*f 
\ ynrn. 5 

320 
104 J 


145. 

U3.7 


17X4 
1254 
1134 
1065 
1005 
994 
1065 
1103 
1120 
U1J 
1 242 
1097 
Plrt 
133.ll 
lblTl 


0423 567356 


CapHai Gtorth Aa . 

UallWiUi Profits Cjjl I 
UaK with Profits Art I 
FitUhfebfk -.1 

nfriMeAct - J 

tee— u nent Irostttep 1 
In mtn rol Tu AcC. ■ .i 


111 5 
1256 
3108 
4666 
460.0 
704.9 
3710 
13431 


1213 

U»0 

5275 

068.4 
91b J 
130ft 1 


♦01 

♦OJ 

+04 

+0.6 

fd 

40 1 
•01 
+01 
♦0-3 
+25 
+45 


Fl 
Propane 
FUrtba 

IGUl. 


_ Damn 

. nnpa 




388 8 
407 4 
J70 9 
349 7 
353 7 
191 7 
314 7 
1995 
201 7 
■ll5 B 
U4W 
■570 4 
■671 1 

K374 

14521 
6064 
2Mb 

396.4 
bit 1 
^93 8 

BM-U'I 


4093 
5136 
390 5 
3682 
372 4 
201 B 
3366 
2101 
2124 
1214 

6005 
7065 
6710 
475 4 
6304 
257 5 
417 B 
2225 
3093 


0774 jJTOBfa 


046247242? 


-01 
-13 
♦2 5 
♦04 
-03 
-J 2 
*02 
♦0 21 


071-6234780 

+0 7 
-1 4 
-20 
•04 
♦04 
-04 
-04 


-07 
♦08 
-31 
-ri 4 
-14 
•06 
-0 3 
-0.5 
♦01 


12500 U726I 


r 


mas Dmaibcr 1 Nest dealing Jtory 4 

Norwich Union Asset Management LU 

POBrt 140. Norwich NR3LPF 8603627700 


A G Ufe and M A G Pensions 


* Victoria tad. ChrlntoL CM1 1FB 


MaaagedCMUad) 
UKEaiirt^ ■ 


_ Pacific Baste 


_ Fired hneren.. 


Cash. 


- CateFft .0277.6 


ns 


77.64 7ft73 83.75 *06Z 255 
*060 9107 97.73 *073 255 
78.79 7944 W31 004 

^^^^■■■183X1 83 79 89.14 4LC 9B4I 
I TSB Extra lucoroe ...6 15651 15X83 170.03 «BM 5.42 

DvAcon .-,6 MX 71 2509126693 *106 X42J 

TSB Smaller Cos.. J> 

DcAccmn ...6 

TSfl Geaeral 6 

DoAcomi ...« ^.._6 
TSB Pmaiir taesan* 

IDoAccm 5 


TSB 


6JZ7903 


31.28 3455 *200 208 
1 56. 24 59 63 *219 208 
B4LJD24X30 256.70 -Ltt 29B 
PU 47060 500.64 -523 290 
4821 4082 5085 +001 706 
97.49 90 72 10283 +WC 7.86 


fSBPacIfk -,. b . . 

Do Acorn 

TSB Mcnut tart ... 

DoAccmi 

T5B Un Rtsorai . 
DoACaxd r. 

TSOSletdOws 


Do 


V& 


6BW52 sSiraSibhfaWte J7 


h299HJ7 


P3BJ6 25816 274.63 -470 004 
P7ftJ7 27037 28702 -4.92 XM 

7202 7506 8006 <34 700 
7900 9232 87.79 -0JZ 0 DO 
WSmaibG 8609 *036 I 78 


ilto .. 

Do Accon* 

TSfiSotor 

Dg Arana .. 

TSB High tacteta.- 

DoAccpai 

TS8 toi Eflcsroe . ~ 6 

OoAcerou 6| 

158 fetor to*. .3 
DoAccaro 


600X99 10X99 10800 


5X04 

5402 

■ 
5X47 
61.94 
55L04 
62 10 
Q.41 
57 60 


15X04 5400 Aft XB9 
0402 57.79 ALflS 109 
50.123d 53-32 <JX 3.77 
5400 58X0 *QJN J.77 
S40lro57.7S -L45 b.4S| 


J. Rgttschlld 

kw Eaoitpt 


1500 


EftEraaoaDaclQ— 

Ex VUi Amor Dac ID.— 

Ea Pac BiSla Dec 10.„ . 

Ei Sd » Q» lac Dec 10.. 

Er tor CM Ace Dec 10- 

Stewnrt Ivon & Co LU 

SUMS ppg Dec 14. 13&.0 

Ctasrtlo 

Tbtrntofl llidt 


\ I. - 

Fnnd Mmow Ltd, 

..ZU3X2 TJ501 . — I 237 

UT 

1194 1205 

1314 1353 

733 749 

M2 gjJO 


Black Hone Ufe^H 
■tochatiM Hw, otattojerot. 
Ufahrt-Cpkilte^^H 



StortrttevBtftL.. 

Extra tacatee RL..Z. 
Whrtdbto flipwlli Fd_. 
Fd 




346.41 


J 


iNtfiAawr&Gai^to 

PpdriE8aslaFftTZj 

Genian Growth 
JapaatarthPO^H 
ujlMto 


ttawBUtdrt 


lidt Managers 

Drtl3_JL04J0 
- iU2.7B 


LU v 

109X4] 

naoil 


ho 44 


GmhFg 

- Cootl CarGwth Fd„._, 

Nth AnerS-C. ft (to- 
taopenyFd—- — .. 

■ Flirt towt Fd_ 

=113 SsKU-c- 
sns?fr“r-las 

Ufe 



-.1 40 


0634034000 


-0X1 

oa 

-0407 

3-S 

JxS 

♦004 

-0J8 

♦0X4 

-0X1 

♦a 19 

-0.91 

♦005 


MiprtPdL,.. 

Flxrt to. Fd- 

UKErtiuH 

gropwtiFd. VII . . 

IddftK UnM Fd 
Stock Ei. Fd.._ 

North Ate Fd...^ J 

Far East Fd. 

SpecUJ Sits Fd. 

Enron. Fd.~ 


35X1 

m 

2023 
226J 
\W9A 
291 X 
227.9 
ZZOJ 
13170 
2882 


JJU 

13696 
2880 
904.41 
2130 
2380 
178.4 
3067 
259.9 
2210 
■J 
1-0 


pitrov 
FlxadM 


Cl erica! Medical Dtrettnveot Grmp 
Narrow PtaJft Bristol BS2 OJH 0272^90566 


WfttaFronadto-- 

Wtth-frafltiGhagta 


tetarrotknal. 

z Gm&FMhn^. 

nvpni... ■■■■■■_ ■■■ • 

I UKEoStr- 


!■■■! ■■■■ 


42409 


fXJfl 


UKEtedtlHSvX . 

S3! SStSSfeg fSSSSTt 


INSURANCES 

AXA tally & Law Ufe 

Amerteite taad. Hitt iWrart* 


AMnstMEG 


Iasi : 

Fd (653X7 659X7 [ -0.441 - 

I EG i 341 03 559.8X1 ♦OJftl - 


16ft 9 
ihft »; 

190X 

1X80 

1668 

9BJ 

146.1 

149 9 

1250 

1806 

1720 

29BX 

96.7 


1026 


1770 

177.4 

200.4 
145 B 

175.6 
103 5 
15X8 

1570 

13X6 

190 2 

10X4 

3140 

IOLB 

318.7 
1000 


-0.4 
-0 7 

ri>J2 
-10 
-OJ 
■ • ■■ 
♦02 
-02 
-48 

21 

-04 


- h 


Managed Pro Fd J 17504 284 J6 

Fined lei Pea Fd .115202 


62.69 6069 hO 12b 83 

5X07 56 4faK.SKj6 
6205! 4471606 

T.U. Fuad Managers Limited O20Wf 
NLA Tcrocr. Addb cc fftae Ro o t Qtytaa 081-686,4355 
T U. Britt*.. 5l2bX9 26606 260XM5IX62 

Target Trust Mngrs LU 0200IF 

Oroitsa Place. Mow, HmrtUn SP10 IRE 


I Ffart mnt Skr X ■ 
ladeiUM Secs Ser X. 

Gtd Depute 

ttthAraerlea] 
fro Pro Se ri 

■BMK5 


Pt£ 


iPtantetlOrtV Ser 5,..» 


AMir 0264X46747 

Awtean Eaglt 

Arotrafia 

1 2roWatt"""/. 

FtaartUl 

Gteastt OppUnc 

GtafaJl DmzsAcc 

Gold &Grt Inc ...-, 

Grtd&GcaAcci 

h ate . .. - IHI 
Japan XGeml .... 

PiefpeneeStehPi 

UKCapiul. 

IIpcmm 


Worldwide Corfu! .011 77.1 


108.0 


159 9 
1250 

ss 

7706 ■■ 
34.72 X4.72 
66J4 66J4 
lQJbtoi 
109.7 
20.47 
92.11 
7X86 


HDoaltao: 0264346747 
108JM 115.6 -0.7 0.45 
604 0 6300 Ui X2J 
159.9417X0 +0 2 5 99 
1250 132-7 -OX 0 65 
32-20 3405-003 301 
7403 79.99 riLtt 202 
177X6 82.91 *0.43 202 
^HX7JS -ftXBXLB 
■■■7X12 -UBX18 
11 023d 1100 +0J 5.62 ' 
109.7 lib 7 -Ll 0.00 
120.47 22-00 BL24 


9 211 
7X86 
177 -i 


7b W 


9060 hOLO P. 42 


h021&.96 




OppomroftySerS .„■ 
PaotEotKIr SteStzJ.TTI 
PrtlftolvSXlU^.! 
Pew Ffaud toSXU). .1 
natakHMeasfSKd.J 
Pttw Propvfe S 3 <£■ 
toNAitetea53t2L— 
Pan Fro East S 3 . 

TtaEBiapaSSU. I 

ta0rttoS3Kd^.J 
ProsBpfaneedSX Dfl A 
PtteCtefi S3 <!).,■■■ 

Pan DAF Sarkt 5ti3 [I 

Pew OAF Sarto ltd J 
■^■totsxui. 1 


.17920 

37X6 

1610 

2762 

4096 

( Xnn . i 

|»X0 

452.4 
58L0 

132.4 
1200 
1074.X 
237J 
479.1 

1704.1 

4240 

18X7 


Hl9 
■.9 
498.6 
39X11 

■ 

43X1 

4000 


476-2 

6110 

1X90 

1260 

1130.6 

2490 

5040 

214 5 
447.0 
19JL2 
.2160 


1B90H10OJ9 AftbQT Ufe 


1450 
6393 

SSi 

7 

4301 
1X03 
149J * 

Cm LU 


1152.9 
67341 
679.2 
4160 
234.4 
46L1 
137.1 

256.9 


0^3*3 
+L2 

h53 
-00 

-60 
-U 
-L4 
-2.9 
•40 
-Ol 
-08 
♦4.2 
• +X2 
-00 
-00 

ri!9 
404 
+00 
401 
♦10 


-Ol 


Property Pot Fd. J lBZ.941 

6Mrtte|ito^dU6A2 

144J0 
1XEL61 
144.40 
lOZSb 


Fd. 

UKEipAy Pro Fd 

NthAovPrtFd . 

CgropeaaPrtFd J 

Far one Poi Fd J 


Britannia Ufe Assurance 
50 BoUrooll SboeL Glasoow 
UfeFto ™ 

11240 

P e ri b u n i nM Pins. 1 

WttfiPwflitorft rff .. 

UK 1 


ntfa 

Far 


^Ora— ■ 

Opp 


SaRSi^- 6 :-. 

Fteed bnaoL 



1 16003 
19207 
17309 
15X90 
166 96 
132.00 
10705! 


13X9 
1262 
162.91 
130.7 
1600 
1252 
134.0 
1440 
1BBL7 
136 JL 
1660 
1552 


♦024 

-024 

♦003 

♦003 

-0.48 

-0.7B 

+000 

♦005 


Oil 248 2000 


Colonial Mofautl Grows 

Onto Alprita ta ME44yv 

Pn-ftoHAancte) 

fef..VII.HI..IH .... ^...| 18611 

25L7U 

19208 202.72 


0634890000 


•riLl 

+00 

♦OJ 

♦00 

♦0.9 

-Ol 

-00 

+02 


SSeet 

Fbred !o( lav 

ladae Uflt C*p_ 


- late LkA tav..^ 


- ttefly 


40702 
317 07 
30LX7 
1 18b 131 


20X47 
27706 
114757 
136714 
35L34 
480.07 
186 66 
254.91 
147X05 
64X28 


... 1 141 16 
116004 


429.28 
333 7b 
317J8 
Il95 95l 
into 
J1419 
1 29200 
W 9fl 
1649 631 
370.06 
505X5 
19600 
26004 
499 85 
677.14| 

148601 

168471 


2482 
3360 
2bXb 

207.9 
1215 
1026 

146.1 
1886 
1940 
2430 

185.9 
1260 

With Profit -,|1570 

With Profit Ser 2— Jl03.9 

1 Fi 

MaaagedLMbied) 296.7 

UKEtedtf . 391.4 

Up 427 l 

Overseas EoaKr 238.4 

Honk American. 1306 

Pacific Baste. 1D6X 

1374 
198 6 
2605 
162-0 

wG Profit 1 187.1 

UKProridntFto , 

Maranod .|179 1 

PeraUmnc. 1 1 % b 

GT Unit Hmgen LU 
fltt Floor 8 DteoaOhe 5 <l EG2 
GT Plan ^ East Fnd-.J3o J 
GT Pin WHdndv Fid.. (349.6 
CTPea Far East Fd^ .. 3740 
CT Pea Worldrtde Fd.. 1 43X2 

General Accident (tt 

2 toaglerStraeU Tort X01 1HR 

117.1 
2269 
1724 
144.4 
164 J 
1HL0 
1480 
1090 
1860 
179 9 
1424 

.Jmi 
.H 123.8 
204 8 
2690 
20 30 
1602 
2112 
U8X 
1WJ 
15X3 

102.9 


26X3 

M4X 

274.4 

218.9 

127.9 

108.1 

1530 

1906 

204 ft 
15X1 

195 7 

13X2 

165b 

109.4 

312.4 
4120 
4496 
2510 
1X70 
11X9 

144.7 
2091 
2B2.7 
L70A 

271.7 
165 3 
197 ft 

1B& 9 1 
20b 9 1 


♦OJ 

+11 

Si 

33 

-0.9 

-a4 

-aa 


♦OJ. 

♦0.1 

+L4 

♦as 

- 1.6 

-10 

-04 
-09 
+01 
-05 
-05 
■ ■— ■■■ 
*01 


Ideal Ininna CD LU 
Moor GtoLto Bkntaahni 813 8NG 


- M anag e d Fd. 


.1053 
.J 1X3.9 


142.il 
140.6 1 


-.1 : 


0214494101 

-0B| - 

■ ■■■ I ™ 


later! Ife 
149-151 High M. 
uanaoedFrtd .. 
Peivloa Mart F* 



Co LU 

I H*flM66PJ 001-597 7566 


1332 
138 Si 


- Irish Ufe Awiidti Co Pic 

- Victoria Si. SX ARum, 


♦Oil 

♦021 - 


Qp |tiSfd¥Wth-FrgfH-.J 

UKtoBBratato 
FteS 


(to.- .. — 


- Japan Smaller Co>^ 


Pm Maa 

POaUKErtlQrAcc. 
PenFtodfetAcc. ., 
Pented-UakrtAct 
Pen Casa Da> Ace... 
Pen Prop Ace.. 


_ Fea Jap 5m Cb% Ak... 

_ Pea European Acc.. 

Pm Pacific 


^ Pen Bldg Soc Acc 

_ feallMWItb-nafAtt. 


2420 

368.0 

3940 

452.9 


174ft 

1SJ 


071 
-02 
-Ll 

-a 

-L2 


-2832575 
02 
Ll 
0 7 
L2 


IflHrtSa-J 
Gfobhf Ecmt 5cr3 „ 
Gtehal Fad tel Ser X.^ 
GletaJ PronSarX ... 

Ghdui C^iSmS 

Global Mhu Ser 4 _ 
Glolial£rtlttSer4 . 
GSataal Fad to Ser 4 
Ghdul Prop Ser 4 
Global Con Ser 4... .... 

UahemJ SeCtefty ... 
Uahenal Balanced .. 
Unhmal Opprinr. - 
Ite tarsal UK Eqaiy... 
Ifnfeeroil Coo GmTi/ 

Uotaoroai M. Aner 

iMtoteuow- . 
Uihenal Pacific 
IfefelMl&pecfiL. . 

Udb fmf FidlnL 

Urinrol Piapvtr .... 

ItehmalCaro 


5100 

469.9 


ferX. 


Enrib Pro. Sanes X. J 


202.7 

154.9 

[i960 

1159ft 

U02 


18141 

15X9 

17ZBJ 

16941 

1566] 

140 4 

1962 

1890 

1502 

1002 

31? 

214.4 
1770 
2220 
190.1 
17B0 
1592 
192 4 
21|J 
lfaXO 
206.7 
132.61 
164 81 
16701 
1580 


0904628982 
♦091 
♦OJ 
-XD 

-ai 
-00 


+01 
♦0.1 
< 7 
-10 
-08 
-02 
riL3 

♦ai 


53 

<Jb 

+02 

+02 

-1ft 

-1.5 

-10 

-01 

♦OX 

*02 

♦0.1 

+02 

♦02 



Seenrttf Iba PeaScrX-J 
Bal Man Prc Ser 3 J 
Opp Maa Pen Srr 5 ■ 
UKEipritarPaiSarX 
Mtl Earity Pen S+r3 
Flndlat Rn So* 3 .. 
Property P«Sbr 3 . 
DcMt Pea Sv 3 . 


484.5tata 

446.4 

2710 
1990 

121.0 

17Q4 

132.0 

1280 
129 6 
1650 
150 3 
159 7 
llftO 

143 7 
195 J 
1290 

167.4 
1X17 
100 6 
1081 

144 b 
1012 
104.9 
7210 

850.1 
646b 

342.0 

312.1 
1*0 J 
751 D 
Il40 4 
8295 
9402 
1646.6 
342 0 
[3122 
L23 7 


2090 
1274 
126 7 
1X69 
1351 
1X64 
17X7 
1X82 
1682 
1242 
1310 
2056 
1358 
1762 
1386 
190.1 
11X8 
1522 
106.5 
na4 
759J 
8940 

68a* 

JfaOO 
32BX 
1680 
790 5 
1478 
87X2 
909 7 
6006 
3600 
1285 
1302 


... I : 


0727.48181 
-a4f 

-12 

+01 
-01 

HD 3 


-02 
-02 
-02 
*01 
-OJ 
-00 
-10 
-a 1 
-Oft 
-04 


-0.2 

-01 


I Aw Band UcclJBi 
Amor Rec Bond CAccl.. 
Aron 1 Sadr CaBd Wtt). 
AiotraiteJaa Bd (Ace). 
Dptea) Gib Oort lAeri . 
Omnadto Bmi lAct) . 
Dcskuh. Bowl (Act). . 
Equity BondCAcd. ... 
EoH| Bond Boms. 
Ehopo*) Bond (AoO.., 
tamoObMCAocL _ 
Enra YU Bd CAccL .. 
F« EJHon Sort iAod... 
Gill Bod fated ... 
ColiBiMdUed 
High YUht Bond (Acd 

rtn mii biain ) 

litonUDrttfcd .. 
Iiienl lac Bond (Acc). 
lyia Bond (AocJ 
fro— feral mrCatAttl". 
Mvigrt BwlUa) . 
Property Bond (Acd 
RecniVty Bond CAccl . 
Smaller On Sort. . .. 


UcO 
BrikflngSocCAct) 
CatAil GfOrtJi lAcd 

DeiMShlAccJ 

EWonert Ukd . . 
EaroneM Olv CAccl. . 

EiiarUcdi 

GUtiicx). 

GaMUccI _ _ 

Inte-Udrf GUlCAcd 
latmatioacl lAcd _ 

1AJ totted 

JjpuCAcd- 

MtezMedtAcd.. 

PPFFSflAcd -. 

Pacific Ucd .- 

Property Ucd 

ffeCiMTUcd . 
UKIacmiAcd . . 


360 9 
3b 7-0 
193 6 

137.7 
102.1 
17*0 

3L°i 

3810 
2650 
109 X 
514 3 
1992 
3807 
7100 

7 ^7 ; 
1071 
5454 
2009 
2068 
17X4 
639ft 
247.1 
5300 
1145 

7062 
233 3 
107.0 

2690 

ll*ft 

8172 

5863 

6960 

2122 

232.7 


3790 

SU 

144 b 
1074 

104.9 
35* J 

lOHft 
400.7 
279.2 
11X0 
540 1 
2092 
399ft 
7400 
2754 
196 6 
5720 
211 1 
217 3 
1801 
670 8 
312.1 
3566 
1200 

B256 
2431 
1129 
400 0 
2B25 

121.9 
898 2 
61X7 
73 30 


0245266266 

-20 
-33 
40.2 
-21 
♦ai 

♦54 
♦2D 
-0.7 
-02 
+12 
-02 
-41 
-10 
♦04 
-Ob 
-22 
-0.1 
-26 
-02 
♦36 


6.13 


Managed Fbrt-...„ 
suhdvulhplro- 

Equdly Ford 
taurazUteuI Food. 
Emncaa Fund ... 
rtotk American Fuad 
PaUUcFart... . 
Prope rty Fend. . _ 
FJtedtoeafnrt . 
late ltod Sec Frtd 
Dnaait Fma 
NUAM KaUfi 
MfaedFart. 
UKOrtteaiy Stair Fd 
tetamatlonil Fan 
Property Fond .. 
Fiart tetaxt Fund. 
hteLtetad Sec Fort 
Deposit Fimd .... « . 

wuSoin 

Unapd Fort ... . 

EtedtyFnad. 
IntoiaUaul Fiad . 
Property Firt ... _. . 
Ftod Irooroa Fond 
fate Hated Sec Fart-. 
Deposit 


BOO 
80 4 
904 
701 
684 
855 
7b 9 
689 
Mb 
7D4 
778 

914 
107 3 
73.9 
861 
894 
756 
951 

11306 

24753 

18b 2 

4390 

5242 

721 

32X5 


M2 

046 

952 

73ft 

720 

900 

809 

726 

732 

742 

8X9 

962 
113 0 
770 
907 
941 
790 
1001 

1190 1 
26056 

mo 

462 1 
5518 
759 
398.4 


-0.1 
< I 
-02 
-OX 
-06 
-0.1 
♦01 
-01 
-ox 


•01 

♦0.1 

-03 

*01 

-01 

-04 


+0J 
+3 0 
-04 
+00 
-04 
-03 


2017 
6434 
[654 0 
*034 
12228 
3903 
1215.91 


2*97.0 


2118 
b77.9| 
6668 
63X71 
2340 
410 J 
1 226 B I 


I Lancashire A Yorkshire Awe Society 

_ Moorgate Hall, Moorgaie Rd. Rotherhim 


CrtUl 
BatartPortfOllO- 
IM Bonder 


• Capital Bmlder..... 


18523 
1204b 
17555 
..Jb7.79 


26817 
189.01 
123 JX 
179X4 
7106 


0709- 829191 
1-1 hZMito 


General Partfello Life Inset Pk 
GaaeraJ PortfeUn Hook. Karioa, Ener 0279626262 
Ufe ~ 


-I : 


Portfolio Fd A 
Portfolio In. . 

UKEgoHf 

Far Casta- .. . 


Britannia Ufe Ud 
UOWtetfiwgeSt, 

E^dtyPonAcc. 

BhUdM Soc Peo Acc... 

1 Pan Acc. 


Temp leton UnttTrast Managers LU Q 200 )F 
AitanOtoLEdbdwttEHJSHA (012280932 
Global GrawthMC T6D46J2 J46.4S 15644 -OJl 294 
GfebPI Grtrotil to _.6fiM60 154.91 M4 29 -B3 X94 
Giohal Itahnrrt lcc— 683570 13X90 14505 -ftXD 403 
■■^^■to m in 41 12905 <J0i 903- 

-OJO 3 10 


Vain 1st A*c.„ 
Value TU Ik 


6 

.... j* 


8505 

178X21 


8553 
?a 75 


91.47 HLLO^H 
84 -23 H) 091510 


Thomton Unit M 



■Ltd Q2007F 

■WlJtfODti 071-4937262 

Doallag 07X493 8545 

AtoBg5a8rC2ie..3 7X74 7174 7652 

JtoU 5 7X99 7X99 7892 

mZZ ft 5009 5009 sa59 H 

Acaun (Jolts D 6QJ1 60-21 6021 KL01 6.99 

EBTOpaanOKB 5 SL50 »0(hdS705 -BIS 902 

UcrantUHd 5 5X99 S&S5737 <39 902 

Far Casta (to 5 L14 Oft U901 127.01 -012 X76 
(AcMUtojr-;..3i 2lgm0S 129.97 <33 9.7* 
■■^■^■■*000 42.08 44J5+06I 7J00 
Sb06 Ml 1* 59.03 *OOC 700 

3000 3000 0285 -031 000 

3148 3108 3X79 -0JSOQO 

5746 57 66 hX43 riLU 0 00 

57*6 574b 6143-OM 3.00 
5307 5X63 5720 -012687 

mm 


tMta) .. ,.'~5 

GeUlkNatam.S 

(AcevoUritil 5 

Japan Ttt.. 9 

(Amn Units) 5 

” 5 


-_5 


UtecvnUiits) 


r ;::l 


UteOMUrdttl.. ,*i 

UKSrallrCte I 

UtemUBlti} 5 


M-52 04.5 2 36021 

ITper 17064 182.01 *Q« 1A5 

ittaunUUU sE&m 1784919008 <048 L 451 

UKQfegprip ,5j 54to 5406 5045-892 331 

toto|Mtoto|5604 - 56:44 6036 *20 3X11 

1 5003 5003 5302 <23 303 
57.70 57.70 6X71M*Dft3 


Prop. Ser. X. 
g 3kferL. r . 

Prop. Acc. So* 2. J 

EirttySte2 

Saeafea Ace. SarZ^.. 
Prop. Ser. 4 

Fhoad to Ste. a. 
l adtert lav. Sir. 4 ~Z\ 
hroteo $a» 4, 1H f ■ ... 
JapoaSar4.. ....... 

EurcptaaSteA 

Hitt to Ser. 4—.- _ 
Mo nty Shr, 4 .. ... 

lnUSor.4. 

CteUrftea Ser. 4 

Man Pacific...^.. 

EddcaJ. 


230 7 
|l4X 3 

ta.i 

flTft.7 

4U70 

346.4 
1790 
0304 

m 

Ict 1 
EjSOSA 

■13X7 

139.4 
2208 

m 



0202^92373 


G22PA. 
5400 
4X40 4640 

5a 10 5XW 
26.90 S35 

3040 4XX0 
3300 3600 


041-3926462 
♦a 101 

■ ■■MB 
-020 

-aib 


Dunhhied Ufe Assurance Ca 

15 Wheotfldd War, Xlapui upon T tort 

SiifwKnzM. oei, 

Maoaped Fund (Cap}^.J 1480 156 6 -00 

Managed Fiad (Ac* Jl802 189.6 -OX 

MaflapdtaFdtCto.. 1140.0 2000 -0.5 

Hrooeid Pim FdtAed.J 247.0 254.9 -0 


GltePInL 

Surfing. 

EES* 

“ \wCt2mw 

nil I 

g-Ji Peroetnav. 

001 - Firths 


• 


FlxGd IfLi- i 




HWirl 

C9cal 




Protofitcd GrortA.. 



Mi 


(ft 

(ft 

(ft 

fft 

LU 

U 

(ft 

(ft 

(ft 

w 

( 1 ) 

(ft 

(ft 

8 

(zl] 

Ift 

(ft 

3 

3 

(ft 

8 


Commercial Union Grasp 

a Htfcrt. 1 iMtoifL tortop EC3 

tor Am (to 18. 80X8 

VarlAcc) DtcI2 5460 

LifeWhNProfta. 1K7 3082 

Poro With Proms 16X7 


; Canada Ufe firaup 


High Sl Patters Bw f Herts. EN65&A 
B|RltyGtbSrt29 T 225.9 


teiiiwi ok 6 ...!!'.!! I 


6924 


0707^51122 

0 wM ■■■■ 


.1 


m. — ..J 313.2 
1340 
1307 


ao 


totrosUoaoJ Pen Fd -J 

dtfigm Pro Fd^.. a 

PnpmP«»f(l 

n SSbtXh: 


tomataftP roftf 

■HF1...J 


0 

41 


Mwged Pad Fart. J420 4 

^Profited — J1440 
! Plea Fd.... 11710 
p KMfsl 

250.7 
28 LB 
225.4 
210X 

261.7 

m 

IMtft 
1X40 
142ft 

1 4ft ] 

ItaaiFd^ 146.0 

GIK&FXPlBFi 147.7 

SnEdT^„ .... 255.7 

P i u a rity 19X3 

Gm&Frt moron. 2074 

WB-lhteL 167.6 

^WcwMBieLTZ S.J 

tyPi >uim qiiiita iipu. r 2Dp0 

..J 274.1 

2769 


- tetofinthRUil 


■ ^ ■■■■ j| 


4420 

1732 

loan 

263.9 

296.7 

Si 

275 5 

Ki 

14X9 

1495 

143.4 

153.7 
1560 

UZ. 

Bti 
2180 
1760 
2914 
pan 
2 162 


UK 

Ul fittriy ... 


Find 

UteLUGlN. 

Ctst..-^ . 

stnamTa. J 

•msss=r 

issseanz 

r AxmCth Fd!.. w . 

EteoGlhFd. 

Far East Gtb Fd..^ 

WrtdiBdFd 


221.2 
184 2 

214.7 
1482 
1922 
1940 
14X1 
L443 
98.6 
58.0 

179.7 


140 0 
MLO 


2910 


401 

■■ _ 

-00 

40* 

HL4 

■ ■ ma 

-a7 

-10 


J 481.9 

1 mg&E it 

WEj*, JM.7 

236.4 

Flirt teieiteL... ^ . . 2582 ------ 

LAd WiL .._ 1*22 170 8 -O.B 

tolbto 234. b 247 0 . - 

htotecUTiL. 2530 MSftl +0.1 

MUtegSrttetyFd . 1150 .9 

CwsDildated Ufe tauranaa Ca LU 

E«n«» Rtaflfrt5mrTW9 ISA. 0G1 W8343 


172ft I 

329.7 
141 9 
137.6 
3%4 

232.9 

193.9 
226.1 
1560 

202.4 
2040 
15X8 

1030 

bXl 

1092 

154.4 
147 4 
M0i 

5070 
16X6 

uaa 

6750 

5071 
2470 
27X8 
17DB 
247 0 

2450 

158.9 


071-2837500 
-ObfiT - 
-5 42 1 - 

♦0.1 1 - 


Fnmflngron 
Peroc tua f- ., 

Fidelity. J 

AM tattschlhL .1 

FareifaXCttoatel 


Mrtii-Seiea Series X.J 


Gl 


FI. 


5806 


3390 

17X6 

ibb.1 

183.9 
187ft 
173 4 
1294 

^9 

1*0.1 

171ft 

1590 

140.9 
1X52 
1240 
UL5 
1 1*90 
?97 

1109.9 


♦OJ 

♦0.2 

■*0.2 

4ft 

-Oft 


-0 7 
♦OJ 
ri>0 
+0.9 
+0.7 
+02 

<2 

♦OJ 

-Oft 

-11 

♦OJ 

+01 

♦01 

♦2.1 

-L3 


Prt UKEaalty .. 
toe Far Etetcra. 


- Prt Nsrth Aner tan. 

- PeaGBtPfu. 

PeaStvIteg. 

- Pea Property 

- PeaMaiiaocd , „... 


■4 


Pm f rartl 

pto I 

I ABM 

Ptoi Foratp A Cfiaato. ' ^ 


Pee Sltiftrt tar J 

PeaCSFeilo-teSerU 

toMaili-fiertol 

PeaBuiag 

fee Ghtel Fixed Iol... 


J45ZS 
■2200 
19*0 
219 8 
24*9 

235.7 
1714 

334.7 
2820 
188 9 
19301 


5004 
*1X2 
3572 
204 9 
174.9 

19X7 

196 9 

182.7 
1X60 
2654 

235.8 
168-7 
180 JL 
1680 

148.4 

142.4 
131 J 
11? ft 
1780 
105.1 
USB 

476 4 

231.7 
204 .b 
231ft 
260 0 

248 2 

1007 

352.4 
297 4 
199.D 
204 X 
1904 


1470 
1348 
120 0 

2ft 7 

992 

113.9 


to.7 

142 0 
12*0 
2272 


OeapaH Pity-— 


Z Harobroi Egatty IK. 


UNI Storebrand tor Magn LU O20D)F 

Admhr 5 ftvfchh Srf. HdUfii, dnuontoL E to 

United Charities .Uatt Tferi? O 09 M 1 

081-5340944 
STOOf-Ofalx 14 

Wimfey Unit Ttt M^mt LU (UOHF 

UOartoteS^tatoitti . 031-2251051 

9.11 469 “ 

104 2504 27.48 <&\ 

■SiWddlH 

1402 1*02 17071*4121 


Acuna Ufe Assurance LU 

TheSlaaty, Eehddl. SdfrtyTW29AT 
Find toeren. — . ..1177 
loteLMrt Stha. 


asnaarasssi. 


ArttratounCeH.. bf tu 
Pacffk Baste _ ... fc 6, 

Cn Bated Girth _ *J 
GMdBart ..4 

Bunrtid ■**— — JL 

■ rttoMiW ■ ■ — O 


UKtoto/UKb IntJ 
Sul CmjBk £4 bn—] 
WrAnierlcaaL..^ — 


Maud.. 

WarUGrorth 


00 

04 

OJ. 

1753 

10 


■ ■..m mir 


Pohda LaUSUo-.J 
Pan UK Eq/UPC Eg tott 
feiSrtteMeitod 
PWNtBAioerieaB..-. 
Pe»FdrEte>trtiw....J 


wenn Aotfl HaamnuBt CMOCDF . . 

VSS^SSaSfBXSESBS 


Pro World GrowU. 


04 >■■•■• ■!«■■■■ 



07W 475X33 

-ao 6 | - 


lO^teWty .^lltotoH AQOtfr 

Ca*luJ Growth 


UW0 115.4 

MIL 113 JD 

JlOll 1067 


♦Oft 

-0.1 

♦0-L 


AfsfaumlDai GENERALI SpA 
~ EC 3 V 5 DV 
1582 16*4 

UXb 119J, 
138.2 1455 

1312 138 2 

146 0 153.7 

1471 154 9 

Jlls 22X0 
1552 163.4 

134.9 1411 

514 J MIA 
W.6 255.4 

170 2 187.6 


HutnaScaodtetiL „1 

terahtoKtoto. 1 ! 

Gwm In llgd w-J 


-07 

•Ob 

♦08 

♦0.1 

-Oft 

-18 

-OJ 

♦L6 

-02 

♦ai 

+0J 

♦02 

♦03 

-XI 

♦01 

♦ax 

-Oft 

*10 

-01 

-OB 
-82. 
-4141 
■■■ ■ ■ 
+22 

-00 

+02 

♦02 

♦ 0.1 

402 

♦00 

♦02 

♦OJ 

♦02 

-Oft 


071-4880733 


LftBrentian Ufe pfle 
BwmbbA fifedtenerCfft 7R2 
UfeFtodt 

KtagadteXAcc... 436ft 
Property Ser 3 Acc.. 476ft 
American Ser 3 Acc..... 326ft 
High Yield Ser 3 Acc... *6X8 
G Ih-Edga Ser 3 Ace. .... 

Hoagy Ser 3 Am. 

tetaraxtoalferSAcc.. 
IIKEttlflec.... ...... 

Java Acc... .. 
kite LM Gill 
Hilda » n Acc. 

PenxuaJ Act. 

GraartJNScr 3 


+7 06 
♦204 
*1 82 
+302 


0452371X71 


MGM Assurance (tt 
MGM Hoot*. Hew U^Wonblag 
253” 
1022 
2225 
X54J 
3541 
2030 
196 5 
SMS 
1070 
.4150 4 
112.1 
1061 


UKEmrity 
SpectaSu 
UMAltelttint 
PadftcBwlnAa 
Flirt toevesi Acc . 
Property dec . . . 
DteniUAcc. .... 
MaugedAcc . . 
Itel Equity Acc ... . 
tateGrth Fd AK. 


- LiuRh Maa Acc 


Port uxEtetyAtt 
Pens. Spec. Sits. Acc. _ 


- far 


_ late LiiOi Acc ,.. 
Pen Money MktAcc. 
Pen UK Eoaity dec .. . 
FrahrttmUto Acc. . 
Kcrtema Pena Acc .... 
PerpeualPanAct . 
WdahrichAflc. . .. 

Imnf) Imperial Ufe 
LHfFterti 

Growth . . .... « . • i 


37X1 
288.1 
375 2 
147 7 
16*4 
1670 
239 2 
5249 
113 5 
1337 

1*18 
2231 
2210 
1720 
211 1 
4084 
364 4 
206.7 
3Z7 7 
27B.0 


44X6 

3404 

3429 

Sa9 

10*7 

26*4 


Pen Maa Sor 1 Acc- . 40X8 
Ptte Mac So- 3 Acc. .1400 8 
lonvarty larooial UfeCUKl 
LHiPtoh 
Manmddct - 
Glfcbdoadcc. . — . 

Property Act . . 

Hitt YMdAcc . 

Mowy MktAcc 
MIEtyritydcc 
N|h AfPmca Ace. 
fininfty Tridcrt Ulc 
UfeFto 
Etyrity 50*3 Act - 
GtdkteugedAcc. .. 


- Flirt 


Entity 


Capful 


223 4 
194 1 
2251 
3035 
179 9 
204.7 
138.9 


459.4 
501ft 
343 8 
690 7 
4023 
3948 
3030 

395.0 
155ft 
1757 
17b* 
2518 
5520 
1190 
140 7 

170 3 
234 8 
2332 
1816 
2222 

4299 

383ft 
217 6 

345.0 
292.6 

i GaUd 

4800 
3580 
360.9 
2831 
1124 
281 0 

435 71 
4220 1 


235 7 
2040 
237 0 
314 5 
UH 4 
2155 
14b2 


-09 

■ • ™ ■ 

-26 

-09! 


-10 
-06 
-02 
<5 
*02 
-0.4 
-1 1 
-0.2 
-0.9 

-03 
+01 
-04 
-0.4 
■■ ■ 
-04 
-1.5 
♦00 
-0.5 
♦02 


-07 

-08 


-1.7 


-ael 
-0 7 1 


-05 


-0.4 

-10 

-11 


Find fan. An. J 
Property Acc 

Depoafe Act -J 

Peas SugedAeejl 
taro. Itel Equity ■ 

Pern Eiima/U 
fete HE fbrtd 
Pm Lifted Maa Act. 


MBndtesUr 
4Q Fn uatrtB Street. ltotorliC2A8 

M«V 


3009 
950 
2762 
430 6 
47X4 
254 B 
2691 
347 D 
J1120 
115J 
1000 
1048 


3bbb 

1076 

2340 

TOO 

372Q 

213 7 
20*9 
2BQ b 
113 0 
108-4 
1180 

11X7 

■Mfr h 

100.0 

2900 

4533 
4932 
2680 
253 J 
3653 
1185 
12X2 
10X7 
1104 


Pw&laa art life 
Ecrtty _ 
nrodbKcrosi 


1121 
1282 
131.0 
117 9 


11181 
1X50 
138.0 
12t 2 


+L2 

*00 

-50 
rill 
riJ.4 
+01 
-02 
-02 
■34 
-1 5 
-08 
-04 
-08 
-02 
-1.0 
♦0.1 
-X9 
+44 
■■ ■ 
♦06 
♦as 
-152 


0903204*31 
+0 71 

<i 
-1.7 
-32 

♦0 1 
-02 
-04 

-08 
*01 


+12 
■ ■■■ 
-19 
-2ft 
-4.0 
♦0 1 
♦01 
-03 
-0.4 
-02 

riL3 


0618329361 


- Norwich Unton Ufe Insnrancc Sac. 


SvityStiarl, NDrwkh NRl 3NA 
(MtJsrtUCe 
UmhPraftaFd.. 

Managed FA 
IIK Ord Share Fd 
Fd 


NonnAron-bcaa Fd 

PdcfflcFd 

Property Fd. 

Flirt to F« 
feilDortFd 
Droott Fd. . . 
Ifertfsad tauian 
Wiu Profits Fd.. . 

MjmgrtFd 

UKEqtetyfd .. 
laUrajUml Fd.. 
EurapmFd 
Korth Artricaa Fd 

Pacific Fd 

Property Fd. .. . 
FtarttoFt 
to I Bood Fd 
Bldg Soc Ort Fd. 

Mhcd Fart. 

Old loary Staie Find 
Intern tool Fuad. 
Property Fart- .. 
Flied tonesl Find 


12815 
U0J4 
114 49 
10203 
93 03 
114 73 
9239 
85*5 
127 05 
132 50 
12506 

176.72 
183 50 
29801 
175 02 
150 97 
20X36 
107 95 
15660 
15825 
16921 
1*6 21 


SMm iifcrtl 
^■493 9 
797 7 

108-4 
2*5 7 
445* 
21Z4 
Z?62 


DcposK f bd± ... . .... 

Nonatcb Units Now 15 I 1147.40 
•PftaKaiOctLS 


134 07 
11*15 
U100 
107 92 
97 93 
12604 
97 26 
901b 
1X3 73 
139.48 
132-17 

lto 02 
193 !* 
208 9b 
1B4.S5 
15891 
216 17 
14522 
164 84 
16*58 
17X75 
174 9b 


519 9 
7B7 1 
198 3 
279 7 
469 1 
224 1 
312.4 


WKJtPranu fM 
MJ EouMyFond. 
Ini Bend Fund .. 


13X70 
102.86 
145 03 


138 64 
108 27 
152 6b 


0*03 622200 


♦0 03 
-O 13 
♦0 12 
-025 
-0X9 
-0 98 
-0 07 
*0 1* 
-0 07 
-043 
♦005 

*005 
-008 
+024 
-O 75 
-064 
-I 98 
-0 12 
♦003 
-O ID 
-047 
♦0 04 

-14 

-16 

-L2 

♦04 

-02 

-20 

♦OJ 


*004 

-OIB 

-000 


Norwich Union Pensions Mamgtnmt LU 
SvitySUM.JtoratcKNHM 060368X335 

< 34 1 - 

-008 - 
-0 ul 


Baton* UwflrtFd .. 35104 357.051 
GoMtiiMteiapedFd. .11602 11803 
SonUoal llamgrd Fd 1 11b 55 U7 97I 
taica«<iDecl5 


PrtH Assurance (Unit Funds) LU 


1100 
1X60 
14H6 
119 9 


Manulife Group 
SUhwrtWif. Sieieawe 
Managed 5orl& 2 ^|573 4 
“ 1040 

474 2 
890 
7042 
1094 
5296 
1280 
308 7 
1233 
298* 
4421 
967 


116.4 
14JJ 

156.5 
1260 


LfrthWortL 
Property Drt. ifirou) 
PropertvAce. iCrool 
DteKriGnu) 
Uaptfrt«Gros0 . 
Proem Act (Ncri 
tentytteo 


- aiaupcdintel 


tormat total (N41 .. 
Gift 8 Flaed litarm. 


_ Property Seri 62 . 
_ Preparty Ser 3. 

Equity bar 1 A 2. . . 
Ea0tySar3 . .. -. .. 
Gilt Egged Seri AX 
_ GlH Edged Ser 3 
I DepnhSer 182 

DrpodcSrrS 

I hnninmStr J 
_ IntiniitloaaJ Sv 1 6 L 
lateroatitaaJ Ser 3 


EtoWro-0438 356101 

iioxl HXlJ 

4992 
940 
74X3 
11X2 
5570 
1347 
324.9 
129ft 
31X3 
46X4 
101 8 


-02 


-0.7 


Moacrr^^M 

Bjcrt Find (CapJ 


MM Fond LAcd 


IPE26FY 


2 
26X2 
9542 
6635 
1257 
2198 
1020 
2028 
1049 
1814 
150 9 
1439 
124 9 
131 5 


1455 
277 1 
1004 5 
M4 
1324 
2314 
107 7 
2130 
1100 
mo 

1U9 
1514 
1315 
1X8 5 


tot Man (Seta I) 
tot Maa (Svkea 21 . 
tot Cam . 
taro mm Fa (Cap) 
taroUiirtFdtAcd 
Prnsttg FdUM 
PenScIgFdUcO. 


OfeltLited taro) Ltd 


722.5 
2451 
2053 
140 1 
147 4 
106 2 
1118 


7*06 
2580 
21*1 
1470 
1552 
1118 
117 7 


0733 470470 
+J6J 
*6 B 
+08 
40 1 
*8 1 
*02 
-01 
♦01 

-08 
-02 


-1 1 
-OJ 
*0.1 


ISK3 


b*s a | 


-09 


I : 


Do. Aram. 

Property Ion. . . 

Do. Atom. . . . 
EtaltytelL 
Do. Acctsm .. 

Gilt- Edged IPIL .... 

Da tom. . 

GunAevd Wl , 

0« Accbto . -1 
Itecnuuotal teh. 

Do ACWI 

hrtea Lk Gib ML 
Do top i. .. 


Pm tab ... 
PamhUml - 

PeroGllt-W .. 
PcteDcpam.^.... 
Peu Property — 


8684 
7429 
553 0 
5150 
U32 
24X3 


9)41 
782 0 
5821 
5426! 
613 9! 
2561 


Leghl A General 

INeAttlriW INft^BNS ISE 
BrthiiOwAcain.. 

Slog Soc lu 


F v Girotaai Unk Ante mi WMaor Ufe Asm 


■■■■>■*!■■■■■ 



- fell CwrutySmL 



5600 

516ft 

106ft 

244.7 

m 

J/rtiHl 

1890 

27801 

Z77ft 

58X7 

25X6 

■2 


■70 
146.6 


061-902 8B76 Ctrttijll Lnmra PLC 


6100 

23 

-04 

-Oft 

-00 

H20 

-0.6 

-70 

-00 

-OJ 

-1ft 

-0.9 

♦a io 
-L5 

■ ■■■ a 
-00 


CgPtfDsJi 


Spec FdOd 2X...I2ZX0 21901 . .— J - 




Growth & Sec* Ufe Asset. Soc. LU 

0483X1770 MJUGreM^Haraanfa dt^W.S^i . 0444 413307 


EnnAjtecm 

EmneU Ac 
SrE5eroAoc*te_. 
Flxrt Acorn 

lodH-UatadAtab 
I 


Crown Financial Mamuantnt 
CmtKc. VfetiogGUZlIXW 
UbFtoi 

ArowteMJtec. .1105 0 1100 

gQdlty 1 feLtaii.H.,..M» 

EiroiBnAcc..^ 

Hod tonL Aoc...^ 

HttttaBMteAct. .,. 

IphLAcc 

to.Tctdi 


LU 

0483715033 


49 

B701 
43327 44408 


- Japidae A cc.-a. 


MpptyAcc 

ProptetyAcc — 


■■■■■■■■amn 


llD3 0 
Hft 
1824 


WOJ) 

57X5 

190.0 

473.4 
2010 

227.4 


tft.4 

1920 

337.7 

616.7 
4100 
6010 

4983 

S963 

2390 


-09 

♦1ft 

■■ ■ ■■ 

-0.6 


Sorer Fd 


Gmidlai uapi Exchwc 
tai jadnrat feo 


DO 


Gbolcro 

Men 


wa-Ffhirta— 

itMHPfSst-ftite. 




FrecgonrMwgrt. - 
Fieemtaiv 


6412 667.9 

1432 150ft 

1329 139.9 

170 4 179 4 

174.0 1632 

114.7 12X7 

112.9 118 8 

1028 1082 
97.4 1025 


071-2837101 


♦OJ 

♦0.1 




+02 

+00 


1355 
1740 
fWJfl 

■nrmnr 

8914 
162ft 
2420 

5231 

1704 
4330 

Hwtt*w n ■■ *47 B 
Klh Apiertcap Amtsn .. ZJJ + 
FrtfftrtyAa ofP .. 294 4 

Vrttee Opre Acora. 1280 
UriiftiaK 

BWOTCffl 

SiSS.»L mi 

Do Acata . . .... 499ft 

DrtVlta NIL.. . . 4M.4 

Do. Acart Uilft 

EmpiEwoUt.. . 157 0 
Dp. Accm Si 9 

EMFirEaTHUL.. ZZX7 

Do. tort>».. — da 9 

EmdFltrtfelL. 494 0 
Do. deeuia. . ,.622 2 

Ex index LbX Gill. .. 1400 
Do.AlGbte 199.1 


1142-71 

1835 

203.01 

9304 

171.4 

2551 

350.7 

1794 

C6.4 

6819 

2247 

3094 

104 ft 


1781 

2349 

31*0 

ai 

1612J 
16X3 
2116 
237 6 
3042 
5200 
*03 
147.4 
2096 


-10 

-14 

-12 

•01 

+01 

-10 


0273824000 

+04j^ 

+o.i 
♦06 
-04 
-01 
■06 
-05 
-1.5 
ri)ft 
-IJ 
+01 


PrapotySerL 

EoahTSar2 . . 

GrftEdgodSerJ. 
fiuruwd Ser 2.. 
LmJScrS. - 
laMJiMSel. 


3492 
5400 
3250 
303 6 
424 1 
6570 
2902 
47B2 

222.9 
344 8 
4162 
6585 

275.9 
27Q J 

2600 158 7 

152.7 1*0.7 

148 2 15b 0 

1553 1630 

Lb*. 3 ITS D 

147ft 154 7 

1630 171 b 


Premium Ufe Asurance Co LU 

BSi?™ o\ 

Solid tag Soe Fd. 


_ Batoced. 



22B.0 
-J 267 0 
22*0 
1950 
1380 
127ft 
1810 
«0 
20*0 
1790 
Mft 
< JO 
2850 

24*0 


American. 

Britod9Soc.Fd. 

Bilaactd _. 


Merchant Inrestovs Assurance Ca Ltd 

St Bvtbolaate^ Karoo. Lartn Hart. Bristol BSl 2NH 
For godkiMfUrttyg after April 1970 
Far All otto tad Irimuttaa Tfi 08518001Q0” 
359 58 r 

40L2 422.3 

179.0 18X4 

400 5 421 5 

3802 4002 

2800 2950 


&UL.. .... 

Gtttal. .. . 

tatemailQMi taty. 


Prorty 

UKttoty.. 


2870 
2490 
2280 
25*0 
127 ft 
176 0 
39ft 
190 0 
103.0 
560 
2200 
2580 


2400 
2B2.0 
2380 
20*0 
14*0 
1340 
11 lft 
430 
2170 
189 0 
360 
4*0 
3000 
2590 

3030 
263 0 
2400 
270 0 
134 ft 
I86 0 
42ft 
2000 
1090 
590 
232.0 
2720 


0444450721 
-3 0| 


-10 

-10 


-10 


-10 


♦20 

-30 


-10 

-Lft 


-1.0 

+10 

42 b 


-02 

-04 

+0.1 


IB HUuged Fd 
HI tomuitoul . 

Ml Nth Ana 1 EaaHr 
Ml Property 
MIUKFd... .. 

Ml UKEftdty. 

For coronets rtwreerty av Fria if«l to use ire bid irtee 

Uwm HM ■ Wty dotgrt at 25p/«la cheap fm 
33g/nda cull attar Unas, IK VAT. 


♦0.1 


I PrafesItnaJ Ufe As suranc e Co LU (2) 


Skndbttejonlud 

Fidrilty ■ 
musCTdl 

■oraaM 

PQFM 


0737: 

♦01 

>•■■■ 

+01 

4.1 

+1.6 

-Oft 

-00 

-05 

-0.7 


7Q370 


Mercury Ufe Asnrance Ca LU 
33 Ktag Wllllofli St, Lopdoa EC4R9AS .071-2802800 
Pwttara 


liirmi^T 

OKWwf f - 
faxoi+ry.... .. ... .1 

I5K Soul rev Cm 

Anertoi 

ja*M0* .... 
Pacific Baria . . 
Conceal 

Fixed to ad 

PrtpxQ. • — . .1 

BlfeSoCM|&0c9 
GtateBort 


690 

5 L 5- 

6X5 

rao 

620 

440 

402 

646 

»7 

69.4 

542 

720 

737 

737 

716 


731 

SX6 

64.7 

736 

661 

46ft 

422 

730 

35ft 

736 

570 

75ft 

775 

770 

750 


-830 

♦020 

♦oio 
*0.20 
♦a id 

-890 

-020 

•OJO 

910 


-aao 


EiMptal Dferty 
FIxrtloiteeM 

labnutiAnj pQdMr 

PadfteEoartr ■ 

UKCvlty 

US taty . . .. 

Ecrapavtadn 

tatonxtkdAl bid . 


SadUiEtel Asia lad* 

UKlpkv. . 

UStafex. 

Property 

S toitag DiptelL .. ... 
Retire amt AnpEtttf 

IMimaiAflBCtoL 


bvr, Sadthanpioa, 0703232323 

U42 
114 2 
1350 
1300 
137ft 
13bJ 
1329 
9L0 
1662 
152* 

97 8 

144.0 
149 0 
91* 
uox 

46.0 
1390 
140.9 
1458 
1025 
1X66 

999 1059 

119 6 125 Bl 

Continued on next ptgt 
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In' MANAGED FUNDS SERVICE 


FINANCIAL TIMES THURSDAY PggEMBERlTjgaa ; 


Current Unit Trust prices are available front FT Cityline. For further details call ( 071 ) 925-2120.-.- 


& tt *5 g£ 

Prolific Lift & Pensions Ltd 
SniiDHttcJCa^ 0939731733 

MinilWdFBFd at flai— ad Growth M—ytf Find 


Offer *■■ 
Pita - 


Off * t +or 
Price - 


S& *- 


Bfttf +tr 
Me* - 


^ +1 


w 

orat 


110033 


ProgrbFypd ... 

■■■■■■■- M 

Fad. let. Fta 


gy c i NW. 

tenth American 

irttoiSItt. 

rftfmhmr.. 

ExoatacFi 

ComtM&QttFd- 


QaUaced Garth Mngd 6158 
hdrtlliraia MngdL-... 1*7.2 

ZmkM, Mogd. IhI 

CtabFd. 3MB 

PrrarbFurt ... 215.7 

PJTEESr^; 33S ? 

North Artertein *1*9 

SfKbiSIts. **B* 

rttiHnknr .. 4152 

Ext? a ricFd. ■ 299-6 

ConenWe&OftFd- If*} 

Intrlun Imom. „ • ™ l 
SnvFrtW. - . . . 4339 

Ereupeu Fund. 1120 

Pnf&FtadM 1092 

UKBtoCH*. 1134 

gSMSont-...: HH 

Managed DJst 93-5 

mSSynuokl woo 

Sffirofc 133 i 

BuUdbg Sac. Aec.. ... 362- * 
Property Pen*. rix. 294 0 
FUl M. P«s to. .... 622-0 

EqriLyPre*.Acc g9H4 

tattrxxJoreJ taste- 28/3 

Nigh lac Pres Acc. 6154 

Tec* Pm Act. 2JZ-9 

N American Pern Act 3U-5 
F Jr Cj4bh Pem Acc^ 402.1 
StadJl Sits Pat Act.. 410J 
Exua Income Pent Fd_ 365b 
OmrUbtoAClRFM. 175 b 
AiMicaikicPtab. .~ 1B95 

NwPm J5S-0 

Managed Casa Ptm _ 1707 
Pref&FlirtPen _ 1269 
UKBricQtfQ 119.4 

SwSm^pS^Pcv'.' 1072 


SfUFvMW. ... . 

unpeu Fund. 

Pro! A Fried tat 

UKBtoCH*. 

RecoinFNd - ■ 
LatMj Income DhL .... 
Managed Wst . 

HMYWdOKL 


U*dfiftlM»ataL 


Bui M lag Sac. Aa. 


FU. taL Peas Act. 
Eqritf Paw. Acc .. 


High lac Pm Ace. . 
Tech Pen Act. .. . 


6552 

156.6 

127.5 
3318 
2290 
7469 
416.0 

£Z 

*340 

44L4 

530.3 

441.8 

31BJ 

1514 
1768 
46L7 
Ufi-2 
U *2 
119 5 
110-3 
1074) 
1DL7 
1054 

755.4 
1616 
144 9 

Sif 

6548 
9463 
3025 
647 8 

308.4 
3274 
4235 
432 2 
3849 

164.9 

199 5 

150.6 
179 7 
133b 
126J 
1163 
1124 


Deposit Act - 242.7 

Effiri^Ao. 2812 

Fried lm Act. . ._••• 2426 

Gtt lobi LfdcAcc^ 1812 

Itanaed Acc_ 3708 


RaUanccIMinl 

Mam Hotnt. Toobrtfg* Wdb> XW 

Deposit Acc Fd 167.4 176.2 

EwitjAceFd. 383.4 4035 

Mana g ed Acc Fd- — 336 J 354 0 
PrapFdClrt tsw* . 614 1 

Prop teFd (2nd fcs) - 1203 1366 

m Trttt Me. FA.,,.. W 157.8 


2554 
296.0 
255.4 
190 8 
5903 


J Rottsdiild Assurance PLC 
J AothreilM Hoot. Dtftar Sued, CkeMI* 
Ttfqtar 02856*0302 Helpilnt. 041 3076500 

UffFmh 

J8AJM&G Mjnmd...-ll08 l 1138 *030 

jemMabM. 104.6 110.2 *fl-10 

JBVSUntfiNcr JJlI 111 0 116-4 4030 - 

DepOlK. 9980 1051 -. - 

FarEuL 106 6 1123 -020 - 

6NU ..... 104 5 1100 -OJO 

Gruur EaroDCV . 1058 1114 -010 

MerthAiWkN-.. 122.2 }»■£ -000 

riai5^a?ai'ii'i l0a4 U 2 #a2B 

JHMUA6 HdPOgrtev .[ W5 5 111! I *OJO| - 


-1030 

4QJL0 

-oib 

-030 
-010 
-0 90 
* 0.20 


MarfetL Growth. 214 S 

Mxrpmfacome 116.7 

smst- -■ s| 

s ssaiatL-.ffli 

MSUmed. . 11S0 

FTC Pr vtpgM r ■ ■ — 147.4 

CJOfcUmetPToto .. 124 1 

RraibnAeMi _ 90J 

IrthAMlW*^. 93l 
1A5 Pmlon Managed-. 1390 
109.1 

HaaBaHKMAMM.. . 106.4 


_ JRA/MAGWaugdwx- 100 8 

- SSSSiaShBaH 104 6 

- jausumnnuqico^- 112 6 

- J«SlJwiFllta|(At— U&l 

- Deposit cap. - 99 80 

- Deposit dec _ 102.9 

' Fjr East cap. 1G2JJ 

Z For East acc. 105.2 

_ Gilts up 1£J3 

_ Gilts jcc. 1055 

- Grtaxer CveMi cap.. 104 9 

- GibMrEmpeuacc.,. 10B3 

- North Americas? cap— 1S5 

- North Anerlcjfl jcc. .... 1242 

UKEcpKrcap. W5 2 

“ UKCoaltyJOC. 1085 


114 6 
106 B 
1102 
L2B6 
1223 
1053 
108 4 
107.4 
2108 
107.7 
11L1 
1105 
114 0 
13L9 
1360 
1100 
1143 


*0.401 


* 0.10 

*010 


-0 20 
-010 
-030 
-030 
-030 
-OlO 
-L20 
-L30 

*010 


Scottbb Motanl Asamnve pJc 
lOISlYiecm Su GJntcw 
Fin End Mw 17. ...J 13673 14094 

Pea RArgd Nm 30 105 65 1089.0 

Safety Fvid .. 2045 2153 

Gvoirth Faad. — 109 8 1490 

OppoRHritfFnd 187.9 1973 

WrtidilMnM.. 150. B 1S83 

VK Coaltr Feed 205.1 215.9 

KUlvbiFptf.-. 1633 1716 

EsTMcnFlsd 2730 287.4 

Far EJStarvFhd- 2233 2351 

JauntuFid 10L4 1063 

North American Fwd.. 2U.4 2231 

l*lcnuUo«ai Find.. 2273 239.1 

Gilts 0 Fad im Find — 1722 1013 

tadea-UnbedFaid... 157.1 169.4 

Property FbadL U9.1 12S.4 

CariiFwd. 1633 17L9 

Pros Safety Fad. 23&7 2513 

Pea Growth Fad ... 1982 208.7 

Mis Oppurtsatty Fed ■ 2022 212.9 

taWaaVatterd^ 155.2 lb3.4 

Pm UK Eeihy Fnd^ . 2022 212.9 

nmUXSvbOe-tFW- 143 7 1513 

Pen Eewn Fad 240.8 2535 

Pros For EaaFad^ 2396 2923 

Peas Japanese Fnd. 96 60 IOL7 

PenmAiaeriEnM^ 2S7.4 27Z.0 

PenfamastoniFal.. 2249 2360 

PenCms/FidhilFwL. - 2003 2108 

Pen Manned Fnd.. 161.0 1445 

Pm Property Fad. 126-0 132.7 

Peas Cash Fund-.. _Jl98 7 209 2 

_ Pen HjIUd Fnd 12071 218 0 


0.-2486321 

B IIH J “ 


Sun Afllmi Granp - Could. 

Pill... f - - » * i- - 

MmaokSCAcxI 8823 

“ ,M, “‘ ... . 496.7 

Gene BldnpSoc CAptf-'Z ©7 

Com BUng Soc lCap)_. 4465 

EmifCAo) 7730 

CoritrCCn] ._ 

UhEagrtOkc) 

GIK Cdped tCtt) Alb 

rRUmAJonsnAce) ... 2603 

iftmsUmi (Cap) .. . 

Myrt yCAoJ 

Property ECanl .... — 
tashaiFondUdttx.. . 
PmedlateAMty. 
f^lhtfPCM Amity. ... 


Albany Xntefintloinl A gw rau a Ltd 

Cettbtovwi, UlBf Mh 0W1 
ClobriSierllM Fd._^ , £1.214 -0 004 

UK5MMF 1 ........ £1-017 *0.5)1 

EwcpaanStarim Fd... Cl 210 -0501 

Japan SurfHuFd.^.... UJ 631 -0.003 

NnAMmStriaft _ £i«2o -g as 

PjdfteBntoSttfl...^.. £1361 *0.003 


to hweitv Surt*g _ 

Pidftc BntaStHl...... 

BBSdt 

UKDdflx-FiL. ...... 

Earopeai DoiLwFd . . 

JnaDoRarFtf. 

MhXnetcvOoUirF'L. 

PjdncRuiaOattv.... 

CtdlieroyDUUr 

Y*A Global Fd...~ 

Don... h . nnlal „H4.m 


iBfMaa 
£1.214 
£1-017 
Cl 210 
U631 

£i5o 

£1361 

LL477 


I E 



5an Uft UaH Atturmce Lid 
SUMwBvtttiBftaulBmTSL 0272CW11 
MupidAec. 7093 747.2 *0.6 

KT:::.:: £& 21 : 

FlBedhacrestAce. — JM.9 JS63 - 

ClShAec 2974 3025 . ... 

MeraaUenalAcc. 3735 m2 *05 

DfsMatlon 2933 266 5 *06 7.90 

Anvtcv&iultytec. 3207 337 6 -08 

Far Easter* Act 5203 947.7 -4.1 

Index- Lfcitnd Act.... 177.9 1873 -0 7 

Jaw Act Sli 233.0 -06 

PacfflcAa 2» 9 248.4 -0.9 

Cvopun 1325 159.5 -0.1 

MvuiyBM... -. L12.9 
OefdOHuWhm ^ 1336 14Q.7 

Sm Lift Pantos Muropenrot Ud 
(hub foe Mhribdl nriw natract) 
F^t.MauaedAxx - 8763: 922.4 

Pen PraaslfAct.— 2905 3062 

Pen Equity Act 1384.7 14575 
P» F.lntenot Act.- 406 9 428 4 

Pen. Cam Act. - 390.6 400.7 

P« tetlflML Ace.... . 4907 525.0 

PW Aver Eagrty«t^ 318.4 335.2 

Pen. Far Easura Act 8865 99X2 

Pro IwL Unfed. AK— ■ L9B.L 2DB.6 

Pern. Japan Act 2563 2696 

P*as. Pacmc Act 3845 320.7 

Pm. Earn. Act- 142.6 150. 2 

Pro Bldg5et 163.1 171.7 

Pern. Hetlitaiem DDL. U6.0 U22 


12071 21801 


140.71 


*407 0 
-0J 
*01 
-0.1 
-0.3 
♦ 0.1 
-0.1 


Proqurtty Life Assurance Ltd 

1 Session HxSq, Uahmve ME14 1XX 

WtialEquKy .3154 5 163 0 

Aoaml 5&.. JmS 2A6.Q 


Royal Heritage Life Aswance Ltd 
Pa tt rbornagh Boafaeg ft. PE26GG 0733 J 

McUIGvtb - ... 593 B 

Mufti G*t* A Cap.. 38B1 4085 

MihlfivthAAcCaa.. 593.8 625 1 

Qp Prog. 407.1 428 6 - . 

OpE40iti 784 9 mj -G.4 

OaHVghYVi 4975 523 7 -05 

Op Mae 629.9 663.1 -0 7 

QpDro ... 367.4 3868 

QplacDbL .... -- 193 4 2015 *0.4 

Op hn Max 3434 36L9 -21 

Qp EW 9 M 9 Co*9 .. .. 325.7 3424 *26 

Op Money 102J 107.7 . ... 

Eotopnx 192.4 975 -02 


Scatthfa PravkHnt InsUtntion 
6Sl AodreffiSq, Edlhbnb 
wnn-pronix. _ ... «9 104 2 

Manaoed 209 J 220 5 

Eortfj 2235 239 1 

Inunrotloail. 207.0 2180 

Pwpq Tj 192 8 203.0 

Flxadhmresu ... 200.1 210.7 

bWvx-Unhed .. .. ... 198.4 1664 

Cam 2760 185.4 

EmtaMnwL. U88 139.7 

Europe Vm fm i lance • 945 996 

Far East Perfemaaet. 79.7 B4.0 

WuHkWdvPrfanMnct 93.1 98.1 

Mom Market- 1135 122.0 

BmOHa. 1227 1292 

PcnWUh-PndtaOro.^ 1832 193.0 


QobM&apdStf^-.. 
GbU Baed US OOro.. 
hvWlMFMMm. 


SI 034 


IT 

¥*irn ■ 


DM1.096 

CHAL243 

£1.793 

|SL450| 

■00841 


*aooi 
*0 006 
-0.004 


-0020 
•0 004 
-O0Q1 

-ao« 

*0.004 


Tnrod InteraatbuBl Group 
1 roe Emile Bit# l pq pfa4 » 9 Tli28j 
SurilH Pen Plea. ...w £079 0fi6| 

US Owar Pro* Flap... S059 

Ten Peas Ptan. - Y137 _ 

fa Pen Plan £00^ 

Starting Mat Fd.. - . 

Starfbag Fhed tel Fd.- £L9f 

USSst- 
SUm: SS.* 3 

Cted£Fl.. £115 
£nas..._ . in 86 
g,pwx.. - ■ S0-7j ^ 

AmdStoEjTOlL.-. £12-64 

WSsszQ. 6 i 


Guinness FilBW Fd Miinrs ICmiiihj) L 

Foo-lfe 

IBBdbr mSm^aP 1 ^- 


*005 


- US DeUar Mon 

- Steri lag Money 

- YoaMwey 


, ::-8 

.. IU .Q 


tr- 26.134 
Y- 772Z-7&4 
DM- 81224 
SnlwFkaoc'MM.OlSfr- 

0263 7289 M 402 
SoPrtroaBOPd S3365 33 79 35J? 4JU 
lad Ml YM Buixl. 5V S3L03 3L16 3280 *4Jfi 

EmlMnddBd.5Vfu4B W. M wfi - = 


s*.- 1 ® st. «s« as 

*=aapi»;:j«ii 

L iss "***• M*art <EtenM»Uri 

►4 *069 3.09 McvGewW&nFd.'TO- 51757 4757| . 

I *007 8.41 SgibiiUM Y20B2 - 2102 • { 

' *801957 iZStamAma.-^. Y6102 . 6175 ... J ^ 

173 *025 494 SSommlSSM^ TTOS 905b - 

X57-O01656 ScS&rttCBftL...nU« UlS .. 


no .47 

S6.46 

S9J9 


OH Insvaucn Go Ltd 
Oericri Medtof rise, Douglas J.0JU. 


0624625599 


MeomTd^ £0.751 0 

Security Pd .... EiOjUM Q 

Balancad Fd....- £0.657 5 

Opparthfiftr Fd_ .... £0.669 0, 

Btrohm £«drv _ £0523 O 

French Eaukr £0523 0, 

GemanfiSSy £0*65 0 

Kfc: SjS? 

NWcCahtty ED334 O 


0.7991 


£0517 

£0334 


0 728 -0002 
0699 -0003 
0.712 -0.004 
0563 

JW -0.003 

-o QOJ 

*01011 


ArvmStgBfnc^. .. . £12.16 ■ 

AfO adStfl E^ ttb..- £12-64 ._ ... 

SsiSBcSiMhi: u« 

e ait i = 

CHia^ SFrUl 131 

LX 10 .IS 1-29 . L40 . ... 

MANAGEMENT SERVICES 

Bain Clarteo* Asset Mnungenent 

2 The WmrolUi* M $tJUtaBjCG34 1EF 0420802* 


Sr Hied Girth. 9 te 
jpUE^di*-^ -JJ* 
Evopean £m V- DJt 


eOmDUIMM.I 

USSMmyFwri.-j 

YenNuaayTU* -Z.0 




- BCSpecmsMy „ 


NMcCaKj ra334 0360 -0002 

US Tracker £0817 

Genuan £0.418 

SwtaBort.. &539 

UK Bond. £0.565 

Stfa CWnacy feserro... £0 £&i 


-0006 
*0001 
HL006 
-0002 
-aooi 
-0 002 
kim 


Am* Fire Stir. .... 
Accam World. ...» 
Acorn Eptera Mill..... 

Pm Aec EuuKf 

PeaAccMaugrt .... 
Pen Acc Even Mfctx. 


1545 

2335 

2420 

1665 

1300 

1900 


0622 f 
-0.5 
-415 
-OS 


1630 

246.0 
2S5S 
1760 
1375 

200.5 
2735 
3270 

226.5 
2425 

193.0 


Providoscfl canttil Uft Awe. Ci Ltd 

2 BartM* Wa>. Hook. KretS RG27 9XA , 0296 


310 9 
2145 


Pen Acc Even Mtts.. ijuu 

Pen Aec Dcpcnk. J2295 

Pm Ace FTn Star J 1830 



Property Ser 8 _...._ 7953 7951 

Equity SreD 2463 0 259Z.7 

n«dtaftwsLSef8. 936.2 98SS 

Ma na ged SvB, 1240.6 1305.9 

DtmiltSarB. .775.6 8165 

Monty Ser B_ . .... 102-1 1075 

Proaoiy Ser D 197.1 

EqxltjSerO 169 2 

RodlnmstSerD 2360 


MomUarteL 115.8 

Blue 6i Ip. 1227 

PmWkh-PndtaOrt.^ 1832 

Pm Mauged Ord 292.0 

PeraEqaltrOrd 272.7 

FMlAUnadootfOrt-. 237.9 
PmProprotyOrd .... 2405 

Pens Fid laterretOnL.. 264.4 
Pm indn-iU Old . . 172-4 
Pen C as h Ord- ........... 2416 

PmAnericaAerfOrtt- 1325 
PmCiropePerfOro . 57 0 
AnFarEBtPwfQnL 87.1 
PWsWwfcfc Prof Ord 98 74 
Pm Blua Qrip Ord. L24 4 
Pm Bldg Sac Ord 1828 


Swiss Life OHO PLC 

101 London ftd. Siwnoikt 


269.4 

287.1 
2303 

253.1 
2785 
1816 
2544 
139J 

91.6 
910 
1040 
131 a 
192.6 


EcMty M4«9ed £50271 

Fixed int Managed... . £30.99 

Mfred Managed. 07205 

Caih Managed £380-10 

Intfnoxlsaal Mngd'-- £20207 

Europe Managed ....... U05.79 

Irxta Traddni Mrmd _ldl60B 


-T 

r 

7 

k 1 


tv 

1'. 

, 

n 

■/: 

■ 
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T 

T 

i 

r. 

tr 


Surtttih Widows" Grou* 

PO Bn 902. EdWurotEHIA 9ffll ,031-6556000 


0732450Z61 

-557 

H-L3 

•088 

*057 

*355 

+106 

-0.73 


UK Equtty PeosMn. — 02159 127.99 -158 

n*«Thrt>mhni £140 M 147.45 *0.94 

DepAdPtfoPeasfa*. £13269 13968 *054 

MlredPemtoL 015.42 12150 -OJ8 

CaVr Pension 029 02 13601 *0J8 

Europe Ptse l pli £9357 96 60 *094 

Kadex IrachhM Pacdoa — HttW 13006 -0.79 
IntowtoaTPP.. ..00029 10553 *169 
Ncdimdte fcc» 


taawttFd 50582 

Socarttyrd. SO Ml 

BataaccdFU. 50 624 

Opoorlurtty Fd. SO 646 

Amipoifcaa Egulty S0.4W 

COMtOaD KqU^ S0L366 

JiuromeEgoNy 50590 

SE Asia Equity SO. 641 

UStoltf 50538 

JtaauewBort SO 513 

Jgtod. 10560 

USS currency Roerre... 50.499 
Future. — .1S0J65Q 



- 0.001 

-Oldbz 

-0002 

-aooi 

-0.006 


1085 . ... 

1195 U) 

1090 & 

976 If) 

145.9 *0.1 

1318 *ai 
140J 

133.X *05 

: C F S Pinwidnl Mngvnl 

- 6 WdfafdCml Master LE26ER , 0533 94370 

: §SS8Ss3gJ iSil ™.r : 

. Gspttsl Trait Flandd Mmoment 

- 8-10 BrootrSl CaUroiM Co. Urtogdere 026556500 

- taiUrePmfou.. ~ni24J 130 91 *0 2 - 

- ln>retitWPerpMlx.Jl690 174.61 *05 J - 

" cbm de Vere PLC 


- SSfaSd^Jd-JU 
USS Bond Flirt... 5). 

Sill&S uSSi« S sS 

EnroaBortFd.M 

ESEStateM-JJ. 

: SSSSsita 

_ UK Fml 5Jt 

_ ASEAN — a-r-ft 
_ AastraJasU Frtd . S y 

: aaasit 


2LS0 2158 

S*A 2Bj65 
1554 15-24 

% 
t 

DMh 


22.72 «QOZ 
1659 -AO 
30-99*001 

u!2oU« 


j^wtataiArflrt._. Y61M . 
JflH Sfffar Rrotlwi ft.... Y4983 

SawaffiHss? 

aaafssaas* 



SS5iLlUtcf.E-na- JS68 

QodaLMAl F. E«L.1S73 

STkftLN.Aj*( r„ISZ0B 
RotbscbUd Amt tftnti 

FheinmlferaiM-Rw 

FhebneUfiABam — 9.906 


HSJM 

'OB 


Ass«t ItBBtvt (CD Lid 
AaDtsuI^m 10J60J | - 

mathmal (fiMrasvl Ltd , ,... 

151057 1075 [ .._ _ 

-M W : 

com-. J 510067 UU63I *0561 - 


IvUBvrt... - JSU-57 1075 

IroMMUf Jao34 10^ *0^ - 

MdEvto .-..151054 10 90 -009 

FtlmHMhOiam-.J 510067 Wl« *006 

isaraW 



BaukbufT my Mae £—. CL ISA 
DaakfrtUntllMS.. SUH7 
DMA bteniat tort—.. 51026 
EroeraMPromtty.. ^ £1047 
Global Performance- .„ SOJ43 
TripJtr Q Bted Gib £_ £0 607 


2900 


SSXCE-. | 

Money Sw D 104 1 I 

Pib^mh Ub^HI TnA Fimt i 

GvtrarorGMrtSvB - 19b 7 207.1 

GjjtmareNASerB- . 1»2 lrtj.4 

butonre Pacific Ser B... 3J0 6 3400 

HcrtcmAceSerB .. 1990 209.5 

Peroctxd Mug Ser B... 2»0 2XL3 

FrtedkrtsMuSvB-. 1958 206 2 

GirtamKartSroB. 230.7 2429 

GartimreEreaSerB- 1401 199.9 

GMmGtatafSwD.- 1269 

GartemNASerD. , 1984 I 
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405 

378 

372.45 

650 

124 


+ ar — 

44" 

+3 

+5 82 

ar 

-0.60 

+6 


+2 

-50 

44 

-1033 

+5 

+1 

+2.45 

+5 

+ 2 ' 


aira 

MteMIfi B 

Moulinex 

Navigation Mhcte . 

Nora Esi 

Oran 

Paribas 

Paris Reescoutpte .. 

Pernod Rlcsrd 

Peugeot 

Plnaort 

Promodes 

Radlotecfifl 

Redouu 

Rhone Poulenc Cts ... 

RoussehUclaf 

SI LIC 

Sagem 

Safnt Gobaln 

Saint Louis 

Setaclte 

SebSA 

5efinvg 

Stance 

SklsRossigno] 

SocGemfcdefr-.^ 
SommeiHtllfhert .. 
5p4e Batlgnolles ... 

Suez fCle del 

TaitUnger 

ThoimanCSF 

Total B 


. 1,025 

.589 

.465 

.400 

. 1680 

. L245* 

.4&6J0 

. 60.90 

.400 

.122 

.540 

. 3,350 

.334 

.600 
.75.20 
.400 
.330 
. 790 
.620 
. 126.80 
.414 
.360 
.3379 
.316 
.964 
.3.920 
.130 
455 
. 180 
,177.70 
.88 
745 
127 
95 
333 
235 
343.80 
555 
270 
506 
220 

S£° 

410 

550 

2,450 

496.50 

& 03 

327 

423 

457 

789 

578 

23130 

1X0 

133.40 

222.70 


+1.50 

-0.60 

-1 

+4.50 

411 

-20 

-1 

-40 

+5 

-50 

-3.10 

-6 

-5 

44 
—1 

-2JO 

46 

-11.50 

-15 

-4.10 

—14 

-10 

-1.90 

-2.50 

+050 

40.90 

-8 

-0.50 

-3 

-0 80 
40.10 
-130 

-UJffl 

-2 

-11 

-240 

-6 

+20 

46 

+26 

-350 

-7 

H 6 

-9 

+1 

45 
+7 
+5 
424 
♦550 
-250 
+30 
-0L50 


DldleiHVertut 10350 

Douglas Hide 420 

Dragenicrt — ■ 193 

OresdnerBk ......... 339.50 

GEHE 355 

Getiohd iR* r «s;; ,,i VtL 

GoMtdUMUTH) ., 877 
Hamburg Ektt ..... 172 

Hdddb&ni 815 

HetfctlArf 543 

Htiiitx.... 286 

Hochtief. — ga 

H+ecffti.H ^30 

HoluiMflPh — 796 

Horten 133 

1 X 8 Daiud»lnd... 230 
Indmtrle^ferte .. 249 

Kali & Salt 1... 100 

Karetadt - 475 

XauThof 397 

KHD - 84 

KIocknerWerte-..44 

LAoeyer 376tf 

LeJfteU - 365 

Unde - 676 

Unow-Hea 370 

i lift him 98 

I B*thma n/vPrf M .. 85 

MAN - 256 

MANPref 232J30 

; Martneunsnn 223.80 

MuvMfn Vers — 618 

Mercedes Hid 392 

MetaJlgtselBcliaft 318 
Munch Rate* (ftqp .. 2.43QU 

PVVA 142.50 

Philips Kornnnm ... 501 
Porsche 420 


+1.90 

-9 

-7 

-2 

-550 

-3 

-3 

+150 

-3.50 

43 

-0.70 

-9 

+3 

46 

42 

-1.70 

-9 

-3 


-5 

-1 

44 

+350 

+150 

+1.70 

42.10 

-150 

-2 

-10 

-1.50 


akzd 

AMEVDepRKS 


CSMDepRecs .. 

OAF 

05M 

Dordtsche Petr .. 
Ebevlcr Deg Rees 
Fokfcer Dep Rees 


.. 134.70 
.. 58.50 
. 42. a 
. 26.40 
.. 100 
.. 6.10 
.71.90 
..136 
.. 119.10 
.. 14.40 


Gamma 77.20 

G* Bret Dtp** 31.70 

Htiaeken 170.70 

Hollnd Beton 176 

Hoogmvtofea . . 21.90 
HafterOcugUs ....38 

IHCCallMd 65 

NtMadE feho... .53.50 

Imi Mueller 52 

KLM 23 70 

KNP 26.60 

febitakbMdDpfcs... 35.80 

Ncdlloyd 30.60 

NIJwS-TMCaie ..69 10 
UrVuMDcte..,. 124.50 

Oce V Grim 39.10 

PMIIpS 1850 

Pciyfiraw 42,70 

Rohm 95 

KodamCD 44.30 

Rollaco 94.50 

Rortmo 79 JO 

WMfltaDpfe.... 26.60 

Royal Dutch 147.90 

Starts NV 24.80 

VMlMfDcpRea... 185.40 

VNU 06.50 

teOmcttete- 32 

WesaoenOcp wes 9750 

WdbnKlDcpRsi „ 8390 


- 0.10 
-0.80 
4Q.40 
-0.80 
-050 
40.60 
-0 70 
-0 10 
-0.30 

-o’ 60 
40 50 
-0.30 
-0^0 

+150 

-0.40 

*030 

40.50 

40 50 
-0.70 
-0 50 
40 JO 
- 0.10 
-1 

-040 

-0.50 

-0.60 

- 0.20 

- 0.20 

-OJO 

-0.20 

-0.80 

-1.50 

-020 

+oa 


Gaoibrnfi Free 
HeniiB&ll B Five . 

UufvudsA 

incentive B Free 
Investor A Free . 
investor B Fite ... 
Mo Otfe 0mQ Frit .... 

Nohei Free 

PracordUA 

PmordlaB.. .. 

SCAA 

SCAB 

SKFA Free 

SKFBFree 

SandvIVenA 

Saiidvlkenfi . . 

Skandla 

Stem Enskllda C .. 
SbutoftFre .. . 
stareKoppA 

store Kojjp b 

Svfca.Handl.B Free 

TreHeborn B 

VoitPAFm .... 
VWwB Free 


SWITZERLAND 


322 

132 

3Q 

161 

106 

105 

167 

12.50 

186 

180 

112 

108 

7250 

7150 

390 


83 

11.50 
85 50 
277 
274 
34 

56.50 


-5 

-6 

-L 

-1 

-2 

-X 

+1 

♦0 50 
♦l 
-2 


-1.50 

-l 

-1 

-3 

+1 

+0.50 

-050 

-3 

-1 

-1 

-150 

-13 

-7 


CANADA 


Mtfi LowCloa* Cfcng Mm ‘ 


Hfei LnwCloM CTmg 


TORONTO 

3 pm December 16 


+7300 Cave! Sya 321b 21 21 -i 4 

10000 CoecaiiOtto qto dias iaa 

64500 cioMftix a m sar 2gr 


non uotff Go « 

cm LMOnilar 
16240 LoOiaw ♦ 


OuoiBihm m cents unless nvadiad 5 


raoo 

30200 


26900 

WOO 

200000 

200300 

7200 

145200 

reszoo 

7200 

283800 

22700 

VJEO0 


AMinx Pr 
AgntooEa 
Air Cda 
Alarm En 

AlbNtGu 
Atom AI 
Am Dvr 
tasO lx 

BK Monirl 
6k Non Sc 
dC Sugar A 
BCE Inc x 


$H’« 14 H 
S5b 4.95 


292 

Sl5b 

SI4l| 


242 252 

tab 13b 


14 U -b 

fib *030 
252 44 


Sf4l| 14b 14b 
S22 21% 2l*» 

CTS SBb 30b 

mb ns ns 


4600 Ounisoft A 
1000 Oat lan 
119600 Dfltaaco 
41000 Dwnlwi Tci 
213000 DMdr Inc 
300 Du Pare A 
130100 DintoBneA 

96300 EdhpBull 
3400 Emco Ltd 
1300 Empire 
132900 Euio Nov 


490 0490 40Q 

89b 9S 9b 
S7S IS 7h 
400 4!D 4/5 

s «b *ob 4ob 

TOO 290 HO 

SOb 6S 6b 
SSL ip 5S 

sioti iob ioS 

317 16b ie{ 



RhH netoctre 

HhrijanetaU Berfto , 
RbeUnneuD Prf ... 

Rhein West El 

RhdaWettaW™ 


Schertop 


. BOO 

. 240 -7 

.182.50 -5. 
. 38tari +1 
.306.90M-4. 


Stonens 

Springer Adef Rg . 

Sod Otera le 

Thyssw 

Varta 

Veha 

VEW 

vereto-Wesi 

Vlag — ... 

VolksMaged 

Voitemgen Prf .. 

Wet la Prf 

Zandm Felnpap . 


ITALY 


.268 
.. 580.30 
. 561 
.490 
.154 
.257 
. 347.60 


.. 300 
,318.50 
. 235.50 
.204,50 
.566 
.206 


-1 

-I 

-5.20 

+2 

+3 

-1.50 

+1 

-1 

+7.80 

-4.80 

-9 

-450 

-14 


NORWAY 


Dyne Ind 

ElkoaFree 

HNstodUfcAAv. . 

K tae rn e rFree 

L dr Hocgh 

Nof*Hjr*o 

Name sing A Free 

Orkla Free 

Richer Son A 

Saga Pet A Free _ 
Saga Pet B Free.... 

Surllfi 

UnHnr 

Yard 

vital Fare A Free... 


Krtmer + • r- 


85 

3B 

158 

147 

70 

150.50 

76.50 
170 
160 

71.50 

71 
89 
60 

28.50 
70 


-2 

-2 

-450 

-1 

-1.50 

40.50 

-350 

-iSO 

-1.50 

-2 


-050 


Adla Inti f Br> 

Aliiuilsse-Lfiz Br. 
Aluuhae-Uu Reg 
Ba lobe (Reg) 

Brawi BowrIPtg ... 
firawi Bttnrl Reg .. 

CSHW^fBrJ 

Clba£elgv(Br) .... 
Ofia Gelgy (Reg) . 
EfektniwatLtBr) .. 

Elvla(Rcg) 

Fischer Geo <6r)... 

ForbpfBr) 

Holdertank (Br> ... 
HoMs Hole tReg).... 

Jeisnoll (Br) 

Lmdh&GjrUfrg) . _ 

Leu Hold iBr) 

UotcrCeliimlBr).. 

Nestle (Br) 

Neale (tog) 

0 er-Buertife(8r).. 
PargeuHUMBr) .. 
PhifMl Yhlga IBr) ..^ 

Pirelli (Br) 

Md W Po n tAlBrt .. 

Roche (Br) 

Roche (Gennss) 

SGS Sunrllncc(Br) . 


SPAIN 



toj . i,.- 
♦ *• 

• AC 4b _-*• * 

* +■■ to *■ " ,- 

if. ^ 

r ■ to-. 

+ f *- 
• « v— ' • 


m 


Decwto 16 Mfca + ir - 

AmerAFree 96 -3 

Cal tor - 81 +1 

EnsoR 21.20 +0.70 

HifttamaJrl I Free ..- 182 +4 

KOP 9 -1 

KoneB Free- 440 +3 

Kymmepe 67 -1 

Metre B Free 100 -3 

Nokia Pref Free .... 66.50 +L30 

PohlnUBFree 41 -2 

ReooJa (Free) 4550 +1 

Stockmann B 135 . ^5 . 

TampeDa Free 20 

UflitJSBkCFree 8 


Union Imivnb Fr ... 47Z40 +1650 

Valeo 645 -15 

Vallourec 13L30 -2.20 

Worms de 22450 -L30 


Z2i 


Bademverir 


271 
252.60 -L40 


:ir AOiij 


FRANCE 
December 16 




Baoca Comm ..... 
Bano NaiAgrtc . 
Banodl Roma ... 


BastogH R B S -- 

Benetton 

Burgo CCartl me) - 

CIR 

CaffaraSpn 

Gemcntlr 

dgabotel 

CofWeFin 

Dredlto Itallano .. 

DanlelJ &C 

EctfChem 

Ferruzzl Fin 

Flat Prh 

Flat 

FWIs 

FInauAgfoIntf .... 
FoedlaiiaSpu ..... 

Geralna 

Generali Ass kre ... 

Gllardlnl 

IFlPrlv,.. 

ruteat^e 

luloementl 

lUlgas 

UoydAdrtatlco ... 

Mediobanca 

Montedison 

Olivetti 

Pirelli & Co ........ 

PfrefirSpa....M„.. 

RAS 

Rinasceote (La) .... 


4.217 4216 

3,730 -60 
1.685 -16 


.90 
12.850 
.4^01 
,927 
.387 
. 1,270 
. 2,200 

I, 141 
.2,760 
.7500 
. 1,000 
. 1,127 

1.860 
. 3,675 
2,500 
6^00 
24.560 
972 
26,025 
2,067 
7,700 
3,948 
7,079 
2,931 
9.200 

II, 155 
1,032 
1,650 
3.600 
1.030 
17,160 
7,i50 


-U5 

+136 

-B 

+11 

♦69 

+102 

-34 

4159 

-9 

45 

+27 

441 

-60 

-400 

4550 

+1 

-175 

+66 

+170 

-57 

♦259 

-4 

-18 

-135 

^23 

-29 

+220 

+37 

-39 

♦635 


Banco 8l(bM»VlK .« 2.400 
Banco Cnral Hhg ... 2.86M -50 

Banco Exterior 3,695 -5 

Banco Popular .... 10.950 .... 
Ban Santander .. 4,400 -60 

Banesto 2.110 -5 


SMH(Reg) 

Sandoi ( Br) . .. . 
Sandoi (Ptg ds) .. 

Santfoz(Reg) 

SchUlcr (PtgCu) .. 

Slka Reg A 

Sutoerufegl 

Swbsair (Brt 

Swiss Bank IBr) ... 
SwtoBaahPigds . 
Swiss Reins (Ptg).... 
Swiss VIUMPtCl... 
Union Ban)r(Br) .. 
WlnteftimrfPtg). 
Winterthur (Reg) . 

Zurich Ira (Br) 

Zdrlch Ins (Ptg) .... 


SOUTH AFRICA 


.377 
374 
. 1.585 
„3J40 
,642 
,625 
.2,000 
.648 
.620 
.2.150 
.1300 
.660 
L630 
.492 
365 
. 1.070 
.481 
.299 
.420 
. 1.120 
.1,130 
.343 
. USO 

il^ 0 

1.070 
. 5,610 
4,050 
. 1,460 
. 1,460 
3. 130 
.3,060 
3.120 
530 
680 
563 
407 
284 
271 
510 

64 

833 

530 

2,610 

1.985 

9io 


+10 

-20 

+1 

45 
-60 
+21 
49 
+5 
+15 
+15 
+3 
♦60 
♦40 
- 2 
-20 
+70 
♦50 
-20 
-5 
440 
+10 
-10 
-5 
-20 
+1 

46 

+0.50 

-0.50 

+10 


310000 

2700 

108300 

165300 

260100 

14000 

7200 

1600 

24000 
r 07300 
15100 
500 
300 

410500 


BCR A 

DtmW DMiU 

BowVkBey 
BP Canada 
Bramnlco 
Brauan A 
Breakwater 
BC Tel 
frwoor % 
Bnuwiftoi 

CAE tad 4 

Combkir 

Cambridge 

Cameo 

ffbell Geo 

CanimpBk 


647100 

300 

41700 

16000 

2000 

mo 

4000 

400 

12100 


Can Pac 
Can Tito 
CanUrd A 
Can um A 
Can UW B 
CarOaniiw 

Canamax 
Canfor a 
CnFcPorasi 
Cara Op 


600 

100 

20400 

3300 

KBOD 


00200 


Coiaitasa 
dnri Cap 
Owp Odi 
Crtrl Fd A 

Gommco a 
Cnputaiog 


546b 

*23b 

sab 

342b 

7 

S0b 

312b 

sab 

314b 

40 

374b 

23 

$30 

320 

S»b 

»b 

u|l2b 

312-U 

Wh 

38 

S20b 

826b 

SMb 

315 

817 

82tb 

S2Tb 

827b 

K 

$25b 

821 

450 

S6b 

838 

2 

242 


44b 45 

25 23b 

9 a 

42b 42b 


12b 12b 
Bb 9b 
Mb 14b 
37 4fl 
T4b 14b 
30 22 

iBb 20 
19b 19b 


5«* 5V 
12b T2V 
lib 12b 
17b >*b 
d» 40 
26b 25b 
24b 24b 
14b Mb 


21b 21b 
?ib 21 b 
25b 

24 26 

2Sb 29b 


GOO FPI Ud 316 
2300 FafwstkVnr S6b 
405400 Finnhig 311b 
139700 Fvi&iuaA SlOb 
1200 FnrUa S23b 
6800 Fours eesn Slflb 
122400 RancaNev S3 1 


11700 Oataclic 
4900 Genoa a \ 
0700 GbuMs ON 
48000 CoidfiSlar 
57800 Gningoa 
2 tOO CtN Ldocoa 
126W0 GuU 
H)0 CWitJtita 


2000 

100 

♦7600 

1W00 

8000 

0600 

149400 

300 

20300 


HarrtaSK A 


Heoa inU 

HemloGoU 

Holllnger 

Homa Oil 

Horsham 

HufeBayftU* 

HUdionsOar 


7 

Stab 

480 

35b 

200 

815 

420 

Wl 

S5b 
*21 
38 
35b 
310b 
815% 
SlOb 
05b 
$28 b 


315 315 
0b 0b 
lib lib 
10 b 10 b 
23b 23b 
19b 19b 
26b 25 b 

0 7 

16b 18b 

450 475 

3b S1| 
200 MO 
14% 15 

405 415 

5*2 3b 

5b 6b 
20b 20b 
d7b B 
7< a 

iob iob 
15b 15 b 
■Ob iob 
5b 5b 
20 20b 


42600 

231500 

46200 

21500 

63100 

TOO 

9900 

3300 

2000 

19200 

03100 

07900 

16600 

43700 

33500 

4700 

SOJOO 

100 

33100 

210300 

TOD 

659700 

30500 

MOD 


Mnckencic 
Macrn Bf 
Magna IMA 
MprUftta 

tart nr* 
Midi hm 
UOGH nhfl 
Maud Min 
MJnnova 
MW Cora 
Motann A 
VflctrLflp 
UuaCdchh 

NN 9 Can 
Noma kvf A 

N&fandaFor 
Nora non 
Norcnfl 12 

MorcpMVig 

Nmran 
Northgotn 
Nova Gorp 
NOMCO W3v 
NumdC Oil 


495 4BS 

Sfib Bb 

uSlQb 19 

SB 9b 
Stfib tab 
834 33b 
8Mb Mb 
521 !. 21b 
•190 490 

Sf&b Id 


4 m 490 

Bb 0b "b 

19 igb +b 


316b Id 
512b «?Ti 
515b 19b 
- 156 IflS 

Slab dmb 
321b a>b 

4 4 


16 -b 


21 +b 

4 


Mb fb 0 +b 
Mb 4 36 5 40.06 

*7b 7b ?b 
$i»b >/b i?b -b 

S24b 24b 24b 
8l7bdl0b 10b "b 
S54b 6?b Mb +lb 


HMD 

77100 

lOOOD 

32200 

0800 

124100 

60® 

2)600 

WWQ 

XM 

106600 

1021® 

N00 

M7100 

I34GDDS 

50700 

sosoq 

121260 

2^4700 

4300 

73600 


Gcald’jper 
SctftH* t 

Snagrwn Co 
Sean Can 
ShoUCoji A 
Sh^rritv G 
5HL S/51 
5ftC ijjoug 
Supea (jld 
Soul ham 
S|A* Abo ■ 
Slate* A 

Tedk n i 

i 

ThomvofT 
•'vlw & i 
Tofov 0 i 
Tc+dPNAm 
IiDflOAJEd 
TranKBn I 1 
rnmar 
Tfi.'M A 


High Low CAM dmg 

99b «b 9b *b 
9Jb «b 
9Mb 33b U-| 

Sub fib fib ")» 
134b 34b 34b +b 
£fib P9f "b 
iri; nrb 7b ►b 
Sab 'Jh 'ji/ 

0 0 5 

SlSdMb M'fl 
510 lfib «b "b 
136 128 1J9 +3 


Sirb 
Siab 
SMb 
Slbb 
523 b 
Mb 
sub 
Si/b 

59 

265 


16s ) 6 7 0 
1Tb )3b 

14 Mb 
1C 16 b 
22b 23b 
fib h*4 
13b 13b 
17b 1/b 


500 UAH A 
IDO UmonEftl 


Sifib 16 b Mil* 
Sifib ifib Ifi b 


8i7b 

41 


eb «b 

d30 36 

2 2 
241 241 

460 496 

17b 17b 
435 40 


10100 Irnoaco 
304000 Imp Ofl 
36000 Inca 
200 IntMuraxT 
0900 MprtPipa 
221® fmwal Grp 
11900 hraco A 

300 Jamock 
000 KgrrAddto 

19000 Labalt 
90600 Lnc Wn li 


829% 98b 39b 
S41 40l 2 40b 
SZBb 28b 28b 

sab 9b 9b 
822b d22b 23b 
$25 b 25b 
230 0235 230 

812b 12b 12b 
010 16 16 

827b »b 27b 
S7b ? 7b 


MOO 

19200 

4005® 

60000 

15/00 

U)QOO 

7600 

239400 

I030M 

600300 

3100 

era 

£4900 

31® 

TOO 

1900 

275V00 

084900 


1® Lafaipa Si7b 17b 17b 
71200 LakSlaw A Sllb Hb lib 
Z90600 Laknaw B 811b " Mb 

200 Laureru Bk 819b 10b 19b 


♦93200 

1® 

4031® 

121400 

132000 


Onaa Corp 
Olfum A 
PWA Carp 
Pagurian A 
PaacdP 4W i 
Pegadia 
Pemear Mi 
R«cerOoDia 
Pocu Pat 
Pomtr Cora 
Powar Fm 
Quctecor a 

Hanger Oil 
Rayroc* 
Road SUm 
Rattman S 
Ranwonce 
Repap Eni 
Rio /doom 
RogmConB 
Rothmonv 
RopiPCon 
Rviom tm 

R|K7nriBCD ft 


ro 

Mb 

9nb 

»b 

Mb 
822 b 
80 
250 
130b 

siab 

11 

SIS 

465 

Sl5b 

S20b 

310b 

56b 

uSIO 

uS34 

$10 

uil9b 

170 

817 

9 Mb 
$101 
8Z3b 
206 
340 


1® StitoCmA 
47000 ScapnOa 


7b 7b 
2tb +b 
72 74 —4 

235 230 -7 

30b 30b -b 
tab iob +b 
n )i 

14b Mb +b 

400 465 

14 b 15 b +b 
®b mb 
I6b 18b +b 


6b 6b +b 

9 b 10 +b 

34 34 

IB 16 

10 b 10b +b 
7i5i mi +14 
i«b 17 +b 
Mb 14 b +b 
101 too 

73 23b +-b 

109 204 +17 

330 330 -5 

7b 7 
5 5b +b 


3000 UndedCorp SW b 20 b 26b +b 

37® UHDdAtoifJ 510 9’ a (0 +b 

tOO univj * S7b #b 7b 

41000 ifcmf R* S5b 5b 5b 

37900 IYmui E r 5i7b 17 irb 

UOO NVaiiniGvA SMb J4b 34b +b 

40QWICB« SMb Mb Mb ~h 

- No voting rnjhto r-i le^IncIcU Mtomg JigMS 


MONTREAL 
3 pm Docomber 16 

fill® EunrVXO'avB St2b 12b +b 


317® CJun&iof b$l2b 12b 
190300 Can imp Rft 526*4 20b 
1® CinUifCjni 313 b 13 b 
115® C&M m% Siib 6b 

13 IOO jPomniit A 37 ?b 

/POO fttoc’rnnHnt Sll'j lit* 

£0000 NaiQft Can Mb ? n ( 
m Qurfionr A Sffib 10b 

3200 IbWglOM ■ snb 13b 


9CC0 LHuva * 


Wb 7b 


4000 Vidooiron $16 ? t 10b 
Total Galtim 1&K3 5D0 «Iuum 


12b *b 
26S +V 
13b 

fib -b 
;'i +b 
Mb *b 


i3b “b 
7 b +h 
10 \ +b 


INDICES 


NEW YORK 

DOW JONES Doc Dec Dec Dec . 

15 14 11 10 

mfcoriik 3284 Jfi 329210 330*00 3312 19 


Since compiiaUofi 


How Bondi 

Trpspon 

Utilities 


103 05 10321 10314 103.01 
1402.07 1396.83 MU54 1414.76 
2192 21820 21933 21864 


HIGH 

341321 

(1/6) 

10381 

( 1402 ) 

146768 

GO/2) 

225.519 

13/1) 


LOW 

3136l$8 

mm 

98.41 
(20/3) 
1204.40 
(26/® 
2® 74 
(8/4) 


WGH 

soa 

0/6/92) 

10321 


LOW 

4L22 
(2/7/32) 
54 99 


Q4/12/92) f 1/10/81) 
153201 l2.fi 


153201 

W/W) 

23623 

(2/1/90) 


12.fi 

V* 

(8/4/32) 


Grupo Dura Fefg 
Hidrod Cautebr 
IbonlrDla 


Mecraracen 2,800 460 

Portland VaM 6,920 -30 

1 2.750 -15 


Sarrlo 

StvlllanaEtac 399 

TaluaieraA 3.810 

Telefonica 1.125 

Tudor 530 

Union Femu 418 

Union y el Fenlx 2-350 

UreHta 663 

Uitts5er2 437 

Valkhermoso U40 

Vlsealan 950 




-1 

-120 

433 

42 

45 

425 


Allied Tech ... 
Anglo Am Coal 
Anglo Am Corp 
Anglo Am Gold 
Angtaraal N .. 
Bartowr Rand .. 


CNAGaim 

DeBeers/CfcfHntiry- 59.75 

Deeikreai Gold 350 

Drtefodteln 

East tend Gold 

EfanrfvJnd GoW .. 


FlruNatBank 
FieeSae Cob 6oU 


Gold Fields SA 
Hartebeest 


DJ frail Da/S Hkp 331327 (3324 09) Lov 32b03Z E32795Q) (Thoretiulf) 
Oars High 3295.44 (3316 781 Uta 3200 04 0292201 (ActuKg) 


AUSTRALIA 
ATI Grtiune li/l/ED) 
All Hionq lillfiOl 

AUSTRIA 

DttlAftlrtfl (3002/84) 
IrafcJ bvfii Q/l/91) 

BELGIUM 
BEL20 illirill 


Doc Dec Dec Dec 

16 15 14 11 ~ HIGH 

149/0 150«6 15124 1500 7 1L04 JO C2/5i 

5979 HU9 596 H Wi Kb 80 0/71 

506 8 310 7 30&9Z M605 45357 U4/2' 

73B77 7SL01 74914 74260 1099 43 iZ^ 

1106 35 LIU U 111265 1116 56 123540 r2.U 


LOW 


ItWJfluMi U57 20(16/111 
72680 E3/71 S540 1(6)111 


291 41 l\Xto 
602961)3/81 

)(HbO) I2ffr 


CoortkajenX 13/1)03) 


26616 267 09 277 94 ED ID 1 36529 ()5fU 25043 (79/101 


STANDARD AND POOR’S 

Composite r 43257 43284 433 73 


Composite x 43257 43284 433 73 <34+1 43699 

( 8/121 

Jriustftils 505.75 506 71 508.18 50951 512 85 

CB/123 

RrencW 3969 39.45 39.41 3967 39® 

(8/121 

mrSE Dnposlte 238.02 238.16 23G63 238.97 24024 

Ami MkL VUav 39056 39256 393 38 39239 


39450 
(8/4) 
470 91 

(8/43 

3240 

(0/4) 

217 92 


43699 440 

(B/12J92) (1/6/32) 

51205 362 

W “Bf 

(8/12/92) 11/10/74) 


HP fcnwi 08/12/90) 
FRANCE 

CtfbM 31/12/81) 

txnwm 

QEfUlANV 
FAZ Aktira (31/12/5® 
GoowathM (1/10531 
04X00/12/87) 


8170 Wi jjQ7 0566 93590 124/2) 

45970 46050 46591 464tf) 555 93(12/51 

173669 1744 79 1738 A 1758 70 2077 49111/5) 

58009 585 43 58L48 S8L27 72526(20/51 

1640.9 16S4J 16414 16408 704380(25/51 

147207 140L24 1469 75 347601 103157 (25ft) 


_54j«M:/9l_ 

441 M (7/1® 
161104 (5/30 1 

56563 02/1(0 
1594® 02/10) 
1420 30 WO! 


Ha* SwiM <31/7M 5415% 531501 526773 5253 18 | 6447 U02AU 4301 78 (2/D 


NASDAQ Composite 65075 654 73 655 79 658.93 


KEnraaGoU ... 

Kloof Gold 

Liberty UftSA 



Qfe/bi 
Nov 27 


(8/12/92) (31/10/72) 
ynnr ego (approx.) Rwa 


+ nr — 


Krener 


OKBaraarv 6.10 

Palabora Mng 67d 


SAP Inhetrtal dh.yWd 
5 A P taA P/E ratio 


Doc 0 

158 

27.10 


Doc 2 

2.61 

26.71 


Nov 25 yenr ego (approxj 


2.62 

2663 


1B0 

2179 


BEQQwtfWI 

ITALY 

Bjkj Coo kil. 11972) 
MIB GmnI BM0 


JAPAN 

NUB >16/5/491 
Tokyo SE (Tqptxl (4/1/68) 
2id ScctkM (4/1/68) 


1214 13 U9QU UI8Q9 117100 l 14696! a?lU UH400 (Witt 


40632 40425 41352 
8M0 8000 8L8JQ 


1726871 17480.74 17V947 
13173 132590 131635 
1725.93 1724 46 1725 17 


I 


422 S3 
834 0 


17441 OS 
132515 
17311 


5515916/2) 

I06b00(5/Z> 


2380110(6/1) 
1763 43 <6/13 
245965(6/11 


354 93(16/9) 
696 00 1 16/91 


L4309 41 tlRfffl 
1102.50 (W/ffl 
1502 77 US)® 



■wjr 




-- T7" 

Tl*T-v 


-vJjT 




■ | > .p r ‘ 

'Triff 

jiTj 






*“ * 4 *9 

n^..r 

jfff. 





1 1" 


c j rs 



■,-B 


■1 [ - * f 


■h~n 



♦ 



































































34 


4> 


FINANCIAL TIMES THURSDAY DECEMBER 17 1992 


3 pm December 16 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


is 

2612 


Ohr. 

0.48 

£10 

1-62 


YhL N8H 




13% 

11% 

10% 

6% 

11% 

10% 

raj 

8% 

33% 

21 

<6% 

21% 

9% 

62% 

48% 

12% 

34 

19% 

22% 


200 
a 60 
aso 
0.94 

a 73 


9% 

10% 

10% 

69% 

8% 

60% 

®% 

11% 

B% 

29% 

12% 

li 


10% 

31% 

40% 

20% 

31% 

0% 

21% 

20% 


276 

024 

0.44 

0.86 

088 

030 


8.20 

087 
020 
035 
0.24 
024 

064 
030 
096 
060 
1.00 

088 
224 
1.75 
034 
040 
231 
OlB 
096 
1.06 
079 

065 
074 
064 

r.6Q 

1.00 


040 

008 

048 

060 

087 

013 

137 

050 

0.70 


11 A AR Corp 
164 L Ltti 4 1 
86% 52% A UP Inc 
80% 04% AMR 
2% 1% AHX 
63% 30% ASA 
34% 20% Abbott Lib 
10% Abum P t 
10% ACM Gvt W * 
9%ACH(M3n>i 
8% ACM CWtSp 
9% 401 OK Se 
8% ACM Um J 
8% JOf Ibmgd i 
4% Acme Ctove 
3% Acme Elect 
14% AfiUMMt 
18% Adame Expr 
29% AO Micro 
rh Ad Micro P 
4% aoymi Qvp aie 

33 Aegon AM 136 
38 Aetna Lf 
8% ABI A 
24 Aflac 
13 ANvtanoon 
4 Arisen Enc 
49% 38% Ahr Pr Chfti 
29% 12% Akbne Frt 
21% 11% Alrgaa Inc 
12% 8% Alrfease 
104 99 AloPwO.10 

108100% Alab 228C 
11% 10% AlaPwOpPI 
23% 14% Alaska Air 
21% if% Mmrtatx 
32 21% AfCohrr 8 
26% 19% AIQudvr A 
82% 36% AJbartaOftS 
22% 16% Alcan Alum 
42% 33% AJco Stand 
23% 14% AlenBrown 
27% 16 Afcjcr Afex 

38% 2r% AHegh Lud 
48% 41% MB0IPDPI 
31% 22% Allan Op 
30 16% AflM Con v 
27% 20% Altargan 
39% 28% Alines Cap 
12% 9% AQnca 01 

21% 16 % am m tab 

61% 40% Arid S4g 
11% 9%AMunrrk 
7% AiaflnoOp i 
8% Alsflldtac X 
8% mi«nl he a 
34% Alltal Crp 
fi Attwaate 
61 Alcoa 
33% AUh Cp a 
10% AmGoWnc x 
6% Am Precis 
15Amax 
7% Amax Odd 
A Ambasa cp 
26 11% Amcaat Ind 
61% 38% *mdk ft i 
IQ Am Ad| R 
22% Am Barrfck 
30 Am Brands 
16% Am Bond M 
22% Am Bus PM 
7% An Cap her 
18% Afll Cop Bd \ 

18% Am Cap W 
66% 62% Am Qnaamd 
36% 30% Am B Pder 
26% 29Ao Express 
64% 40% Am Gad Co 
9% 0 Am Govt b 

37 16% Am HMi Pr 

32% 23 Am Haifa * 

84% 83% Ad Hm Hr 

3% 1% Am Holds 
120% 87 Am Ml Gr 

2% A Am imml 
8% % Am Irm PI 

12% 10% Am Opp Inc 
48 30% Am Preset 
10% 6% Am flat/ £s 
3% % Am SMp Bd 

46% 30% Am Staves 
49% 36% AT&T 
20 16% Am Wd 5% 

28% 29% Am W&tr 
71 48% Amerttach 
38% 29 Ameren Me 

18% l3%Jto«ttinci 
11% io% Amev Sec 
41% Amoco 
5% AmpcoRlt 
4% Amro Inc 
21% AmgguVi x 
3 Anacomp 
18% Anadsrtio x 
8% Analog Dev 
40 22% Angelica x 
80% 61% AnhsrBsch 
28 25% ANR PpePff 
47% 31% Amftam 
14 9% Anthony M 
61% 39% Aon Corp 
22% 12 Apache Crp 

11% 9% %mr Mko Fi 
10% 6% APH 
103 96% AppaIPwPI 
11% SAppM Mag 
17% 13% Aopf Pw A 
31% 22 ArcherDan 

47% 38% Area Cheml 
12% 6% Arkla 
40% 29% Aiwa PI 
46% 32% AnilCO 4JP 
7% 4% Armoo Me 
25 19 Armoo 2 IP 

37% 34% Armstrong 
30% 14% Arrow Elec 
11% 4 Arlrs Grp 

32% 20% Anrtn Ind i 
31% 19% Asarco Inc 

38 23% Aalttd Coal 

34 22% Aohlnd OH 
17 12% Asia Pbc F 

14% B% Assoi Invr 

35 16% Am Mi Gw 
18% 12% AlMona 

290%235%Atf fffcfi 2 

39 30% Atfma Gas 
6% 4% Attnta Soa 

19% Adnk: Egy 
98% All Rich 
3% Adas 
19 Atmos Engy 
B% ABudi ADR i 
4% AcKflo/VId 
8% Augat 
6% Austria Pd 


107 

274 


12' 
23% 
55% 
01% 

32% 

31% 

11% 

II 

S% 

8% 

10% 

10 

8% 

8% 

5% 

16% 

20 

44% 

16% 

6% 

41% 

47% 

n% 

33% 

16% 

B% 

48% 

18% 

19% 

11% 

101 


15 

25% 

23% 

62% 

17% 

36 

20% 


49% 

39% 

28% 

28% 

36% 

9% 


63% 

6% 

ra% 

32% 

9% 

32% 

W% 


40 19 
04M2 94 
26 202835 
122073 
12 65 
6.1 21 653 

1.0 228297 

AM 6 2 

a 6 346 
7.8 88 

0l 91 10.4 
1.01 9.6 
Q-W gjfl 
093 106 
£40 40 IS 25 
119 13 
12 873 
1.82 80 1 43 

loo aa 392 

300180 SUSA 
£7 12 18 
13 7 21 
S3 131243 

2.1 15 437 
10 16 879 
15 72721 

14 619 
10 18 751 
1.7 X 4 IS 
28 120 
1.6O140 a a 
aie eo 2 
ao s 

13 7 

10 4 361 
24 01 t3S 
10 16 55 
10 20 40 
10 212419 
10 361520 
£7 101123 
24 6 30 
£7 961380 1127% 

2.6 20 367 33% 

70 12 113 
a7 5 
18 18 145 
15 17 370 
7.0 13 566 
10 141 

58 9 2 

1.7 152140 

70 213 

80 360 

80 168 

7.0 SB 
13201034 

20 811 
20M4 985 
792117 
1.1510.3 489 

022 ZB 17 23 
20 224399 
0939 882 
01773 
OO 9 316 
10 50 2130 
00 233 

04 31255! 

4.7 91200 
2.5 13 988 

05 14 73 

1.20 15.7 12B 

1.88 03 35 81 
1.16 06 0 28 
1.65 30 128822 
2-40 70 131823 

1.00 402117188 

2.00 39 111299 

009102 244 

204 15031 305 
084 2.9 13 7 

2.84 40 1E0BG2 
078360212 12 
050 06 T033I2 

0 680 
2.002452 174 

121 104 543 

060 10 6 312 
100 tat 7 73 
0 36 

1.0 181349 
07 IB 12100 

ae 2 

30 12 61 

00 IS 975 

30 16 3 

4.4 15 338 
90 I 21 
40 693406 
40 24 216 

1.7 32 142 

3.7 12 54 
9 653 

1.1 04 682 
48 358 

38 12 43 
22 161868 
2.69 101 7 

16 134 
38 15 8 

33 13 832 
10 16 789 
04 315 

89 258 

01 10 
537 212 

0.7 22 52 
0.4 181885 

6.7 19 164 
30 943398 
62 18 


11% 

22% 

55 


11% 

22% 


6 3 

31% 

31% 

11% 

10% 

9% 

8% 

10% 

9% 

8% 

8% 

S% 

16% 

19% 

43% 

«% 

5% 

41% 

46% 

11% 

33% 

16 

8% 

48 

T8 

18% 

11 

101 


104 103% 
10% 010% 
15% 15% 


14% 

34% 

23 

51% 

16% 

39% 

20% 

27% 

33% 

46% 

30% 

28% 

26% 

35% 

9% 


16% d!6% 
69% 58% 


10% 

7% 

0% 

«% 

48% 

6% 

71% 

«% 

11% 

7% 

16 

9 

% 

10% 

46 

10% 

30% 

41% 

20 

28% 

7% 

20% 

31% 

«% 

32% 

25 

53% 

8% 

19% 

29 

72% 

2% 


10% 
7% 
8% 
9% 
48% 
8% 
70% 
45 
10% 
7% 

rs% 
8% 
d& 
15% 

45% 
10% 
29% 
41% 
19% 
28% 
7% 
19% 
20 
54% 
32 

53% 
8% 
18% 
29 
71% 
2% 
120 117% 


070 
102 
1.2S 
092 
302 
108 
068 
103 
220 
000 
0 12 
1.18 

030 

092 

128 


044 

188 

028 

083 

ara 

0.12 

0.10 

200 

028 

300 


% 

H 

11% 

39% 

7% 

2% 

45% 

48% 

19 

26% 

70% 

33% 

16 

11% 

50% 

7% 

7% 

31% 

A% 

28 

14% 

24% 

sa% 

28% 


4.50 107 


2.10 

100 


0.78 

080 

040 

100 

121 


24% 

121 % 

7 

23% 

13% 

10% 

13% 

10% 

63% 38 
4% 2 Avalon Eg? 

28 21 % Avemco 
38 23% Avhd he i 
80% 44 Avon Prods 

28% 13 Aydln Corp 


12% 

ufi? 

18% 

n 

3% 

»% 

10% 

16% 

26% 

44% 

»% 

38% 

42 

0% 

21% 

29% 

SB 

& 

23% 

a 

270 

35% 

& 


49 162182 112% 


09 14 

40 19 380 
171510 
0 98 
2 3 18 318 
30 21 547 
1.5 13 
3822 
04 

10327,1 5 
012 04 38 


a 

723 

10 

328 

415 


7.4 13 49 
1 1 ZlOO 
68 IS 111 
82 9 14 
8 7 12 510 



32% BCE x 
9% BET ADR t 
5% BaJrnoo x 


£04 

032 

020 


10% Baker F«nl 
15% Baker Hugh 


038 

104 


43% 

15% 

8% 

19% 

25% 

33% 22% Bolder Etc 
39% 28 Ba9 Coni 

8% 4% BaHy Mfg 
24% 19% BrtfcnGSE i 
9% 4% 8alt Bflkcp 
SO 42% Banc One % 

IS 2 % BancFlrda 
30 18% BancoBtl V 
18% 12% BmcoCmfi w 
40% BapHawaH 
55Bmdm Inc v 
39% BankAmriea 1 30 
55 Bank Bool 548 
li% Bank Beset 
31 Bk Beam P 

30 Bank Nw Y 
42% BankAm A 
72% BankAm 8 

50 Bankers Tr 
_ 20% Bards ADR 
35% 22% fiord fC R> 

36% 28% Barnes Op 

31 BomM 8k « 

4% Barald x 
4% Battfe Ml 

44% Bausch Lmb 080 
30% Baxter x 
20% Bay St Gas 
21% Bd Tr 1836 
13% Bear Sima 
43% Bear&PfA 
18% Beatings 
17% Badmun In 


- B - 

79 9 846 33% 
6 0 76 107 5% 

20 12 14 7% 

3 08 17 6 68 17% 

046 24825232 19% 
12 23 7 31% 

3016 69 34% 
14 753 7 

63 16 687 23% 


024 

d% 

11% 

39% 

7% 

2 

44% 

47% 

18% 

25% 

70% 

33 

15% 

11% 

60% 

7 

8% 
31% 
4% 
27% 
14% 
24 
58% 
28% 
37% 
12% 
51 % 
16% 
9% 
6% 
99% 
10% 
16% 
26% 
43% 
8% 
38% 
42 
Q 

21% 

29% 

27% 

<o% 

30%' 

22% 

27% 

25% 

14% 

6% 

29% 

13% 

270 

35% 

22% 

111 % 

5 

22% 

10% 

7% 

S2% 

3% 

22% 

33% 

54% 

15 


32% 

5% 

4 

31% 

23 


80% 

1* 

32% 

31% 

11% 

10% 

8% 

8% 

10% 

10 

8% 

8% 

5% 

10% 

19% 

44% 

15% 

5% 

41% 

47 
11% 
33% 

16 

8% 

48 
16% 
18% 
11% 

101 % 

103% 

10% 

15% 

14% 

24% 

23% 

61% 

17 

35% 

20% 

27% 

33% 

a 

28% 

20% 

38 

Q% 

16% 

58% 

T0% 

7% 

8% 

9% 

48% 

8% 

70% 

48% 

11% 

7% 

15% 

8 

& 

16% 

<6% 

10% 

30% 

41% 

19% 

28% 

7% 

20% 

20% 

55% 

32% 

34% 

53% 

8% 

18% 

29 

71% 

2% 

118 

% 

!1 

ii% 

39% 

7% 

2 

44% 

48% 

19 

25% 

70% 

33 

16% 

11% 

50% 

7 

7% 

31% 

4% 

27% 

14% 

24% 

60% 

26% 

37% 

12% 

51% 

18% 

9% 

6% 

99% 

10% 

16% 

26% 

43% 

8% 

38% 

42 

si 

27% 

3% 

30% 

22% 

27% 

26 

U% 

6% 

29% 

13% 

266 

.SB 

11% 

7% 

52% 

3S 

23% 

34% 

54% 

15% 


33% 

3% 

17% 

18% 

31% 

34 
8 

23 


3 

-h 

«% 

-% 

-% 

-% 

-% 

-% 


-% 

-% 

+h. 

-% 

-% 

-% 

-% 

-% 

+% 

-% 

+% 

+% 

-% 

-% 

-% 

+% 

-% 

-% 

-% 

-% 

-% 

+% 

+% 

-% 

-% 

-% 

-% 

-% 

-% 

*i 

+% 

-% 

+% 

-% 

+% 

+% 

-% 

+% 

+% 

■*■% 

+% 

-c% 

+% 

+% 

+% 

-% 


30% 

07% 

23% 

1% 


wqb 

42% MlSomh 
46% 30% Bek> AH A 
29% 19% Banda 

50 Banal 4 JP 
66% Banal 
17% Benenon A 
% Benguet B 
TIBOO 6675 Barkan Hwy 
24 16% Berllte 
14% 10% Betty Petr x 
40 14% Best Buy 
28 20% Beth St 2. 

61% 40% Befhhm PI 
17% IQBaPthm St 
12% 7% Beverly £n 
»% 16 Blocraft 

32% 20% Blrmlngm S 
26% 14% SMdr 6 0s 
02% 23% Black H PL 
11% 9% SttrtiiAdir x 
8% BMxtftJnc x 
9% BIckrckTgl ■ 

30% Block HAA * 
n% Biodibusa' jl 
7% Blue CMp 
6% BMC Md 
33% Boeing 
16% Borne Case 
3% Bo* a & N 
12% Bordn Oi 
12% Boltin OI U 
28% Bordee Me 
16% Bostn Can 
106% 100% Boski Ed 8 
27% 17% Bower x 
11 Brazil Fnd 
26% BRE Prop 
41% Briggs 8 S 
29% BHnker In* 

80% Bristol M 
37% BdlAliwy x 
40% Brit Gas 
68% 41% BP ADR 
32% 27% BP Rrudhoe 
1% OOP Wts99 

15% 7 Bril Sfeef 

70% 53% Br TeJecm 
26% 15% Broad Inc 
29 Brooklyn U 
21 Bonn Grp x 
5Bro*m6Stvp 0.32 
72BnvaFornm0 £72 
19% BmantgF i a«B 
1% BRT 
12% Bnnttwtck 
12% finmh WaR x 
32% 25% Buckeye PV 
17% 14% Bunker HI I 
11% Burger K r 
11 Burl Coal 
33% 8orf North i 
33 Bonn Rm ■ 

14% Bmfm Pc i 


YkL 
Dtv. 9k 
2.70 
068 
0L48 

400 
£80 

003 

004 


006 
000 

2. SO 
600100 
040 £7 


W Ob 
6 100a 

& 4 151471 
1.4 24 40 
10 21 478 

ao 2 

4010 934 

10 9 4 

4011 11 
46 

£8 2 


Ch'ge 


1982 


61 

4 , % 

24% 

54% 

82% 

«% 

U 

4u11660 11150 
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Blue chips buffer Dow 
as IBM drops again 


Wall Street 


US share prices were mixed 
yesterday morning, in spite of 
a second day of strong selling 
of IBM, one of the market’s big- 
gest stocks, writes Karen Zagar 
in New York. 

At 1 pm, the Dow Jones 
Industrial Average was 5.67 
lower at 1278.69 in volume of 
more than 144m shares, with 
advancing issues leading 
declines by 864 to 813. 

The mixed tone of the mar- 
ket was reflected In other mar- 
ket indices, with the Stan- 
dard & Poor's 500 up 0.68 at 
433.25, the New York Stock 
Exchange composite adding 
0.14 to 238.16 and the American 
Exchange off 0.86 at 389.80. The 
Nasdaq composite firmed 0.33 
to 651.08. 

There was little reaction to 
the day’s economic news, that 
housing starts were 1.5 per 
cent higher in November. 
Although the gain was stron- 
ger than expected it was con- 
sistent with a picture of a grad- 
ually improving US economy. 

Tbe October report was 
revised to show a gain of 0.2 
per cent from a previously 
reported decline of l.l per cent. 


IBM continued its downward 
spiral, tumbling 84% to $51% 
after dropping $6% a day ear- 
lier. Investors started to flee 
from IBM after the company 
said on Tuesday that it was 
cutting 25.000 jobs and taking a 
$6bn restructuring charge. 

Gains in other stocks helped 
buffer the Dow from the 
impact of IBM’s decline. 
Among active blue chip issues, 
American Express rose $% to 
$24%, Boeing advanced $% to 
$35% and General Motors 
firmed $% to S33. 

In the technology sector, 
Compaq was quoted at $42%, 
regaining the $% it had lost a 
day earlier. Motorola added 
$2% to $102%. but Digital 
Equipment lost $% to $32%. 

Shares in American 
Cyanamid fell $2% to $55% on 
news that it had agreed to buy 
a 53.5 per cent stake in Immu- 
nex by contributing $350m 
towards the creation of a new 
biopharmaceutical company. 
Shares in Immunex rose 42 
cents to $47 '4 in Nasdaq trad- 
ing. 

Safety-Kleen, a hazardous 
waste recycier, plunged S6% to 
$22% on disappointing fourth 
quarter earnings projections. 

The company said that it 


expects to post profits of 
$I2.5m in the quarter after a 
charge of $1.3m. In the 1991 
fourth quarter. Safety-Kleen 
earned $l3-9m. 

In contrast, shares in Intel 
climbed $5% to $83. above Its 
previous 52-week high of $80%, 
on strong fourth quarter earn- 
ings predictions. The integrat- 
ed-circuit maker expects its 
fourth quarter earnings to be 
well above analysts' expecta- 
tions, thanks to high demand 
for its Intel486 microproces- 
sors. 

Canada 

TORONTO was buoyed at mid- 
session by strong performances 
bum financial institutions fol- 
lowing another cut in interest 
rates. 

The TSE-300 index was 22.29 
stronger at 3.286.90 in volume 
of some 23.8m shares. 
Advances led declines by 297 to 
231 with 273 unchanged. 

In the financial sector. Bank 
of Nova Scotia gained C$% to 
C$23% and Toronto Dominion 
rose C4% to C$16‘i. 

The gold-silver index was up 
111 points to 5,257.99, as active 
February gold on the COMEX 
rose by USS2.70 an ounce. 


EUROPE 


Frankfurt falls back as 
V W warns of big losses 


Individual stocks featured in 
senior bourses yesterday, 
writes Our Markets Staff. 

FRANKFURT continued its 
painful revision of carmakers' 
prospective earnings and divi- 
dends, and current market rat- 
ings. Volkswagen fell DM9 to 
DM235.50, and Daimler DM6.40 
to DM506L60 as the DAX index 
closed a relatively modest 9.17 
lower at 1,472.07. 

Turnover eased to DM3.5bu 
from DM3. 7m, VW trading in 
DM225m after DMl25m as it 
talked of substantial fourth 
quarter losses, effectively con- 
firmed that it will cut this 
year's dividend and indicated 
that 1993 could be a good deal 
worse. 

Mr Bob Barber, who heads 
the automotive and capital 
goods team at James Capet, 
said that he now expected 
earnings per share from VW of 
only DM9 against DM36 in 
1991, and forecast a DM400tn 
loss for 1993, with the dividend 
falling from DMll, through 
DM6 for this year to DM4. 

PARIS weakened late in the 
session on news that Societe 
Generate was to increase its 
base rate to 10 per cent from 
9.45 per cent from today. The 
bank said that the increase fol- 
lowed the recent rise in money 
market rates because of the 
franc’s weakness in the last 
few weeks. 

The CAC-40 index closed 
down S.I0 at 1,736.69. ofT the 
day’s high of 1,757.45, in turn- 
over of some FFr2.7bn. 

Societe Generate rose FFr5 


Index and share price rebased 
140 - 

Volkswagen 



1992 


Source. FT Grapitue 

on the news to FFr578 while 
Paribas recovered some of its 
losses to end down 80 centimes 
at FFr333. Suez closed down 
FFr2.50 at FFr231.50. 

Peugeot dipped FFr5 to 
FFr555 after the group forecast 
a 4 per cent fall in European 
car sates, and Volkswagen 
warned of larger- than -expected 
fourth quarter losses. 

MILAN reversed weakness 
earlier this week in privatisa- 
tion stocks. BCl recovering 
L145 to L’,.179. Credito Italia no 
L224 to L2.7:'o and Nuovn 1'ivr- 
none L25U to L-1.52". the last 
two strengthening further t>.< 
L2.875 and L4.62D respectively 
on the kerb. 

The Com it index, howc.er. 
rose only 2.07 to 4 nK 3- anud 
political nervousness ■jcn* r 
ated by the t.'rasi affair and the 
ruling parties' rebuff in Inca! 
elections 
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with a session gain of L685 or 
11 per cent to L7.025, and to 
L7.200 after hours. The Fiat 
group retailer has been at cen- 
tre of speculation about a pos- 
sible sale for some time. 

ZURICH’S SMI index rose 
nearly 1 per cent, closing IfLS 
higher at 2,023.9 in moderate 
volume. Dealers said that win- 
dow-dressing of year-end 
accounts by some brokers was 
behind some of the day’s late 
buying. 

BRUSSELS saw some gains 
in tbe financial sector with 
SGB putting on BFrlo to 
BFrl.81U. The Bel-20 index 
gained 5.22 to 1.106.35. Petro- 
fina. which suffered a 6 per 
cent fall on Tuesday after 
announcing that it would cut 
its dividend 50 per cent, fell a 
further BFr50 to BFr7.440. Sol- 
vay bucked the trend with a 
gain of BFrl50 to BFrll.200. 

STOCKHOLM saw Astra 
weakening further following a 
disappointing analysts' meet- 
ing earlier in the week. The 
AffrrsWIrlden index shed 14.35 
to 864.75 with Astra free shares 
slipping SKr21 to SKr7U. 

OSLO continued to weaken 
as high interest rates 
depressed sentiment. The all 
shan? index fell 4.57 to 372.08 in 
turnover of NKr202m. Among 
actives Kvaemer A shares lost 
NKrl to NKrl47. Bergesen A 
fell NKr:i to NKr98. and Elkem 
slid NKr3 to NKr2S. 

AMSTERDAM'S CBS Ten- 
dency Index closed 0.4 lower at 
in.: [ Ih'G put on 50 cents to 
Kl 53 5u with overseas interest 
heinu ^etn. Elsewhere in the 
financial sector Aegon fell 80 
•.■i’ll Is t<> FI 72.70 and Amcv lost 
50 cents to FI 58.30. 

VIENNA lost ground after 
Creditanstalt announced that 
it planned to cut its 1992 divi- 
dend to 8 per cent from 15 per 
cent in lySil. The ATX index 
'■|<»"ed down 13.04 or 1.7 per 
■y-m at 738.77 while Creditan- 
■-f.il: preferred shares fell Schl4 
m S-hrji. 


Bombay suffers as violence hits the city 

Political problems weigh on the equity markets, write R C Murthy and Stefan Wagstyl 


B ombay has this week 
slowly limped back to 
commercial life, follow- 
ing the violence which hit the 
city after the destruction of tbe 
mosque in Ayodhya. But it will 
take much longer to restore 
confidence in the nervous 
financial markets. 

Shares on the Bombay Stock 
Exchange, which was closed 
for three days after the 
mosque’s demolition unleashed 
a nationwide wave of unrest, 
have fallen since trading 
resumed to 8.8 per cent below 
pre-crisis levels. Yesterday the 
exchange's index of 30 leading 
stocks dropped 102 points to 
2,374.72, pushed down by news 
of the imposition of central 
government rule in three 
states. The stock exchange 
authorities have tried to slow 
the decline by tightening limits 
on trading volumes, but with 
little effect on sentiment 
Brokers said yesterday that 
the uncertainty would persist 
until Prime Minister P V Nara- 
s imh a Rao restored political 
stability. Doubts about the 

ASIA PACIFIC 


future course of the economy 
are expected to cloud the finan- 
cial outlook until the govern- 
ment announces the next 
phase of its economic reform 
programme in the budget due 
in February. 

F i nancial companies are also 
still suffering from the effect of 
the Rs35bn ($i.35bn) securities 
market scandal, which has 
depressed activity in almost all 
markets, including stocks. 

Mr Hemendra Kothari, chair- 
man of DSP Financial and 
Investment Services, a leading 
broker, said: "I personally feel 
the political situation will clear 
sooner rather than later, 
though bow long it will take is 
anybody's guess." 

Mr Kothari, a former stock 
exchange president, added that 
stocks could fall further as 
investors were waiting for the 
budget to get a correct picture 
of economic reforms, although 
mid-January might be a good 
time for bargain hunting. 

The crisis has severely 
dampened activity in the bur- 
geoning market in primary 
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issues. Hindustan Aluminium 
Company, a leading aluminium 
maker, last week postponed 
the pricing of a planned 
$100m euro-equity issue. 
Investment bankers in Bombay 
said the issue would probably 
now be postponed until after 
tiie budget is published on Feb- 
ruary 28. Other proposed 
issues, including Essar Guja- 
rat, which is raising funds 
for a sponge iron plant, could 


also be delayed, they said. 

Indian brokers have also 
become wary of marketing 
local share issues for fear that 
the decline In share prices is 
squeezing investors’ resources. 
Yet the market is not entirely 
dead: private individuals have, 
for example, flocked to buy 
stock in Wockhardt, a Bombay 
pharmaceutical maker. 

The political upheaval over 
Ayodhya will delay invest- 
ments by foreign fund manag- 
ers. Foreigners this autumn 
won permission to invest 
directly in India’s equity mar- 
ket. albeit on strict conditions. 
But so far only eight out of 19 
applicants have been approved. 
Many of the remaining ZI insti- 
tutions are fund management 
groups linked to security brok- 
ing companies, and have been 
held up by delays over decid- 
ing the terms of entry for for- 
eign securities companies. 

One foreign banker in Delhi 
said that even before the Ayod- 
hya crisis foreigners bad been 
in no hurry to invest in India. 

Apart from the Ayodhya cri- 


sis and the financial scandal, 
foreigners are concerned about 
the relatively high valuation of 
Indian stocks. The top 30 
shares trade on price/earnings 
multiples of about 32. 

As a result, Indian brokers 
believe that the country will 
see an inflow of portfolio 
investment funds of a bare 
SlOOm in tbe financial year to 
March, compared with an origin 
rial unofficial target of $lbn. 
Similarly, Indian companies 
are now expected to raise only 
about S500m to $600m in Euro- 
equity issues, just over half the 
$lbn originally expected. 

Meanwhile, the stock 
exchange authorities are con- 
cerned that tbe political crisis 
may yet bring further trouble 
on the broking community by 
driving some broking firms 
into financial collapse. The 
Industry, which enjoyed an 
unprecedented boom until 
April, has since seen prices 
and trading volumes fall 
sharply, causing financial 
problems at many small brok- 
ing concerns. 


Nikkei declines in line with futures market 


Tokyo 


A LOWER futures market 
prompted profit-taking by deal- 
ers and investment trusts, wip- 
ing out share price gains from 
a morning rally, unites Emiko 
Terozono in Tokyo. 

The Nikkei average was 
finally down 212.03 at 17,268.71 
after a day’s high of 17,601.20 
and low of 17 £66.40. The index 
was bolstered in the morning 
by reports of tax measures to 
re invigorate the real estate sec- 
tor, and depressed by selling in 
tbe late afternoon. 

Volume rose to 250m shares 
from 213m. Declines led 
advances by 639 to 351. with 
149 issues unchanged, while 
the Topix index of all first sec- 
tion stocks lost 8.57 to 1,317.33. 
In London the ISE /Nikkei 50 
index firmed 5L99 to 1.069.91. 

Most of the activity was 
futures led yesterday, hence 
the predominance in trading 
of investment trusts and deal- 
ers. Reports that the ruling 
Liberal Democratic Party had 
prepared a final proposal on 
reviving tax breaks for those 
who renew housing, and that 
it had reviewed the possible 
abolition of the land tax sys- 
tem, excited some traders, but 
most investors remained on 
the sidelines. 

Brokers actively traded 
issues with large latent assets 
on rumours that financial 
authorities are minded to allow 
banks and companies to 
revalue assets and count any 
surplus as capital. 

Most analysts were sceptical 
over the implementation of 
such book-keeping measures. 
Mr Alex Kinmont, an analyst 
at Morgan Stanley, said: "They 
would only be exchan ging one 
fictional value for another,” 
referring to tbe lack of quali- 
fied land surveyors. 

Nippon Express, which was 
initially bought on the asset 
revaluation theme, lost Y4 on 
balance at Y760. and Nippon 
Telegraph and Telephone 
declined Y5.000 to Y549.000. 
Keisei Electric Railway appre- 
ciated Y7 to Y827. 

Real estate companies rose 
on news of possible land tax 
reforms. Mitsui Fudosan put 
on Y3Q to Y1.Q30 and Mitsubi- 
shi Estate Y30 to YS35. 

Further rumours of a take- 
over by Harrods pushed Yoko- 
hama Matsuzakaya up Y99 to 
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Y639. the largest percentage 
gain of the day. Nagase. a trad- 
ing company, advanced Y40 to 
Y745 on hopes of brisk sales of 
its antibacterial cloth. 

High-technology issues lost 
ground on profit-taking by 
Investment trusts. Hitachi 
slipped Y2 to Y743 and Fujitsu 
retreated Y17 to Y557. How- 
ever. Hitachi . Electronics 
climbed Y40 to Y1.420 on firm 
earnings projections. 

In Osaka, the OSE average 
receded 54.78 to 1&839.62. Large 
lot cross-trading, or realising 
profits on long-term holdings 
without c hang in g underlying 
portfolios, boosted volume to 
117.9m shares, against 21.1m. 
Nintendo, the video game 
maker, fell Y100 to Yll.000 on 
profit-taking. 

Roundup 

PACIFIC Rim markets contin- 
ued to be mixed, with domestic 
issues predominant. 

HONG KONG strengthened 
in the afternoon session as 


some confidence returned to 
the market following recent 
nervousness over political rela- 
tions with China. The Hang 
Seng index rose 100.15, or 1.9 
per cent, to 5,41596 in turnover 
of HK$2.4bn. 

Hang Seng Bank and Bank of 
East Asia gained as some 
inve stors switched out of 
HSBC Holdings on reports that 
it ought have to make new 
debt provisions. Hang Seng 
Bank was up HKS2.25 to 
HKS5L50 while Bank of East 
Asia gained HK$190 to HK$33. 
HSBC closed unchanged at 
HK$55.50, after a day’s low 
of HK$5490. 

SEOUL advanced slightly 
with interest in Daewoo group 
stocks on news that Daewoo 
Corp had won a $280m con- 
struction order from Malaysia. 
The composite index rose 398 
to 654.09 and Daewoo Corp 
added Won500 at Wonl 1,700. 

TAIWAN remained weak in 
cautious trading ahead of Sat- 
urday's parliamentary elec- 
tions. The weighted index 


dosed 1394 lower at 3,67492 in 
turnover down to T$6£bn from 
TS7.2bn. 

MANILA was helped higher 
by tbe recovery of Philippine 
Long Distance Telephone in 
New York. The composite 
index improved 39.42 to L222.91 
in combined turnover of 679.5m 
pesos. 

PLDT rallied 30 pesos to 840 
pesos, while Philippine 
National Bank advanced 14 
DesQS to 220 pesos 

SINGAPORE'S Straits limes 
Industrial Index moved ahead 
14J52 to 1,456.62 in turnover of 
some S$252m. 

Cycle and Carriage, up 10 
cents at S$6.50, led the market: 
Jardine Strategic Holdings, of 
Hong Kong, said it had bought 
a 16 per cent stake in the car 
distributor. In KUALA LUM- 
PUR the composite index 
ended 4.01 up at 632£9 with 
Multi-Purpose gaining 2 cents 
at M$2.21. 

AUSTRALIA weakened on 
profit-taking, the AIL Ordi- 
naries index closing 12.6 off 


at 1,497.0 in turnover of 
AS260.15m. 

News Corp was among the 
day’s biggest losers, following 
a downgrading by a US broker, 
and the shares ended 82 cents 
cheaper at A$29. 

Banks remained under pres- 
sure, with National Australia 
falling 17 cents to A$7.53, ANZ 
5 cento to A$2£8 and Westpac 3 
cento to A$3.03. 

NEW ZEALAND was steady 
as Fletcher Challenge regained 
support after falling steeply on 
Tuesday. Tbe NZSE-40 index 
closed 0.79 firmer at 1,521.18 
with FCL up 5 cents at 
NZ$2.31. Among other leading 
stocks. Carter Holt Harvey was 
down 2 cents at NZ$2.78. Good- 
man Fielder eased 2 cento to 
NZ$2.13 and Telecom lost a 
cent to NZ$2.29. 

BANGKOK recovered in the 
last minutes of trading to fin- 
ish the day with small gains. 
The SET index was a net 1.10 
ahead at 840.40 and rises led 
declines by 111 to 86. Turnover 
was thin at Btl.2bn. 
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Eastman Chemical Company 
Fluor Corporation 

Hartlepet Limited 


Construction Phase Finance Facilitv 


to finance die relit bv Fluor Daniel Limited 

j 

of a plant at Hartlepool 
for Eastman Chemical F.ctona Limited. 


Arranged by 

Morgan Grenfell & Co. Limited 

Funds provided by 

■ ABN AMRO Bank N.V. 

Pittsburgh National Bank 
Union Bank of Switzerland 
Banca Cornmercialc Italian a, London Branch 
' ■ ’ Deutsche Bank AG London , 


4 

. Agent 


Moirgan Grenfell & Co. Limited 
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